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FIRMER PRICE |Say Sherwin Control . 
SIGNIFIES END Goes to U.S. Affiliate 


CEMENT WAR on 


MONTREAL.—Reports, lacking in) ceivable that the question had been 
official confirmation but believed to| settled previously by transference of 


control to the American company, 
. : be correct, aay that control of and the American company sealable 
Less U. S. Price-Cutting | Sherwin-Williams Co. of Canada has} would not be considered “outside 
: > passed to Sherwin-Wiliams Co. of| interests.” 
Will Aid Canada America. Control was formerly held Several Offers Submitted 


It is understood that several offers 


by the late W. H. Cottingham and 
were e at one time or another 


Cement the price mentioned in the deal is 


COMI eT control has been acquired by the| Pont iaterests, hich, with Imperial 
control has been ac y the| Pont interests which, with Imperi 
MEETS COMPETITION American company, which previously | Chemical Industries, jointly control 





held a stock interest of about 10 per 
cent, such an occurrence would not 
be in direct contradiction with a 


Canadian Industries, were mentioned 
in this connection. On the other 


Prices Reduced in Certain 
hand, Sherwin-Williams Co. of Can- 


Locations to Combat 


statement issued by W. S. Fallis,| ada has about 20,000 formulae on 

Imports from resident of Sherwin-Williams Co. of| its files and it is possible that the 
Stat anada on June 3. In that statement | American company would be unwill- 
ates he said that “no negotiations are at| ing to allow these to pass into com- 





petitive hands. 


present being carried on, nor are any 
The shares of Sherwin-Williams 


From Our Own Correspondent contemplated for stock control of the 


eal company, between the Cottingham/ Co. of Canada have not been active in 

a ant canals sae my ere estate and outside interests.” recent trading. The stock dropped 
States is expected to find reflection| The statement, while definite| off to around 22 in a few transactions 
but has recently been stronger. Cur- 


rent bids are in the neighborhood of 
24 bid with 27 asked. 


enough, does not take into considera- 
tion any deal which may have been 
made prior to its issuance, It is con- 


BANKS DEMAND 
POOL PAYMENT 
IN CASH ONLY 


Spurn Provinces’ Offer of 


in current activities of Canada 
Cement Co. at those points where 
competition from imported material 
has been apparent. 

A i war among producers in 
the United States developed some 
time ago with subsequent drastic 
cuts in values. While Canada Cement 
was not extensively affected by this 
price-cutting, there have been sev- 
eral spots, notably in Western Can- 
ada, where the company has had to 
make specific reductions in prices to 
meet competition from imported 
cement. As yet, however, there has 
been no general lowering of prices. 


Foresee Price Stabilization 


H. Simon Earnings 
Equal to Last Year 


From Our Own Correspondent 

MONTREAL, — Cigar sales 
of H. Simon & Sons in May 
were considered encouragin 
and compared favorably wi 
those of a > > last 
year. ou, no_ figures 
have been published it is under- 


| Though prices across the line are : 
still low it is the belief that they Guaranteed stood that nen ouEangs to date 
have touched bottom. If they re- Notes are on a we th those for 
main stable, and indications point to the same period of 1930. 


such an occurrence, fear of further 
cuts and a general disturbance of 
the cement market will be largely 


y' 
It has been questioned whether the 


The greater part of the com- 
pany’ revenue accrues at a 
ater date in the season; sales 
at that time will be an im- 
portant factor in determining 


From Our Own Correspondent 
WINNIPEG—Premier Bracken, 


on his return from Toronto where 
he consulted the heads of the banks 


Dumping Act cannot function in this) with respect to the liquidation of|| Progress made for the twelve 
case. The answer, it is pointed out,| the provincial liability in connection|} month period. 
is that Canadian interests have no| with wheat pool guarantees, dis- Reductions in working ex- 


recourse to anti-dumping legislation 
since the imported product is not 
being sold below the price at which 


closed information to the effect that 
the total of these for the three West- 
ern provinces is now estimated at 


penses still figure largely in 
current operations; keen atten- 
tion to costs has played a part 


it is offered in the ome. market.| $25,000,000. Of this, Manitoba’s|| in the company’s ability to 
— — meres Pc share is poqeenney. $3,700,000; maintain earnings to date. 
ow the ont of Deesucion, _| at of, Saskatchewan $1400.00 
Canada Cenient will not benefit] "oct amount is expected to be GR WIN MARKET 
known within a few weeks, as the 0 G 


under the new tariff. Some changes 
have been made which offer addi- 
tional protection to manufacturers 
of anette] cement but the company 


of the Portland 


sale of pool ; 
to which the cial 

rantees applied, is a'most com- 
Sicked, When it is completed, but 
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Why Farmers Demand Wage Cuts 
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Income Tax Evaders 


BRIT. AM. OIL 
IS DOING WELL 
IN 1931 SALES 





As 1934 Bearer Bonds Turned in, Government Inspec- 
tors Demand to Know from Whom They 
Came and Check Returns 



































Has Strengthened Position Many wealthy individuals and es-, sion of these bonds: into the new Say | Critics Want Ins ; 

in Transporting and | {sist of suc tains, vio have| 3 pe cat lan fo God oot, whe) yency Rates Current in’ 

Marketing Kvomeelves in the position of having} weed ‘te ment Qo eres ef te} «United States 

BUILDS STEAMERS | minion government income tar offi-| for ouvanian ey “urender) SPREAD LESSENS 
Fit eae iaiahc cials as a result of the recent con-| If any bonds are traced to indi- 





version loan operations, it is stated 
in financial circles. 

The situation arises out of the 
1934 loan, which was not issued as 
a tax-free security. A large number 


viduals, who failed to report the in- 
terest received from them, rather 
severe penalties can be exacted from 
them. It is not likely that the in- 
come tax authorities would exercise 




























Have Only 3.88 Cents Pe 
Gallon to Cover Refin- — 
ing Costs and 


Million Dollar Refinery is 
Under Way at Montreal 


— New Product is 

























Introduced of these were held in the form of/| their privilege of prosecution of the i 
iad eee boaer onde hie Deminin eer |ateahing Serer baht vetiees os 
ne mag ernmen ittle o es through incre 
British American Oil Co. develop-| check up to see that ‘the interest | taxation are onerous enough in them-|_, Oil company executives, interes 
ments in 1931 promise to entrench | received by various individuals was selves, especially in times like these. Fy Pate te eae a 
the company’s Canadian business | correctl sepestes or even if it was 7m oe — at pare rly by certain politicians that olin 


more firmly than ever before. 
Though the company will have 
losses on business in Western Can- 
ada just as other companies will, and 
write-offs on inventory will be in- 
evitable in a time when crude oil 
values have been sinking steadily 
expanding volume in Quebec an 
Eastern Ontario to date is under- 
stood to have more than redressed 
the situation. When the modern re- 
finery under construction in Mont- 
real is completed, the company will 





roetol tar piel ak , 
snon pointing out that dre 
in cynde o& selanatia baa ollowe 
downwards to the full extent by ¢ 
price of gasoline and other products 
offered to the public in Canada. 
It was unfair, they stated, to coms) 
pare Canadian prices with inso y 
rices of inferior olines offered 
by producers who to sell Io 
in order to sell their ¢ 
demo situation in the United 
States had come about because the ~~ 
industry there had followed aoe. 














Tre . 

fe is now stated that the income| sponsible for the income tax returns 
tax authorities have been seizing the| filed during the lifetime of their 
opportunity afforded by the conver-! testators. 


Bond Dealers Protest 
Against Banks Acting 
As Distributing Agents 
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be . a oe dee aot Gee on methods, had ed u a 
gasoline and oil products for Que : . Asa: oss th 
nd Eastern one with the saent May Business Declines | Admit Aid in Underwriting | Produced. beyond = reason, bat ity 
modern equipment available, Government and Some | panies to start on the road to banks 
New Steamers Launched os sa Tu because many Americal 
A forward step for the company in Municipal Securities started that wa 





1931 is marked by the fact that 
crude oil from its own wells in East 
Texas and from Gulf of Mexico 
points has been developed into a new 
gasoline product which is attracting 
great attention from the buying 
public. The meee has four oil- 
carrying steamships leased to carry 






BANK PRECEDENT 


Activities of Bond Depart- 
ments Largely Arose Out 
of Demands Made by 
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its own crude to Montreal, and it : l prices of gaso: 3 
nes just nae Suits some ans new take Clients sian ee 

and river steamships which comple er he eae ania pointed out, 7 
its chain of transportation facilities. The Canadian chartered banks/| an excellent crude for the produc 
On June 14 its steamer Freshmoor have entered the bond business in brica pils.. 
docked in Toronto, and two twin Canada in a big way d the 

steamers just built in the British ro of the ten years. y 

Isles for the lake and river trade activities have been in the un- 

are coming to Canada. The Britam- mirrast |derwriting of government and mu- 

oil will dock in Toronto on June 25,| The physical volume of business nae tents, although distribution 

and the’ Britamolene on July 1.| in Canada as measured by The t oe greater ex- 

Ocean steamships will transfer the; Financial Post iminary index branches and the securities 20. die- 






crude oil to these lake and river 


f business ti 
steamers at Montreal and on occa- ; conditions, touched a 


new low in May which wiped out 























































P 
product and conse- banks itled to sion they can be used to transfer} the gains of the -previ 
economic/ quently does not enter into the aap i bills to the. Goreme Canadi Stocks “and other preducts in times} mon Declines in as heels fe the , ee ren = he cons’ 
picture. ments and ask for pay- an toc and | of great demand from one city to the| dustries of iron and steel, auto- —— — 
Sales, it is understood, have been| pont. Bonds Assumin Larger other. Photographs show these new/ -mobiles and construction were a 
ee nl cekeatiel Banks Insist On Cash 8 steamers to be fine vessels. responsible. (See also page 7.) |are t&ling this competition and be 
current year. Several substantial P Place New Wells Come In ores / jare f this co and be- 
orders have been received in recent} There has been an idea, ongedteliy lieve that it presents a tke threat 
weeks; one of the largest was from| in Alberta, that the banks might be It is understood that the company Montr l A t to organizations. 
the city of Montreal which involved] satisfied to accept instead of cath} | ‘Trinidad and neighboring colonies, still contnen ae borer fe, Sore Cal /ipts. I. B. A. May Act 
that 2/ a contract amoun 5 wheat pool bonds especially Barbados, have recent 7 
social cosmos based upon individu-| while the work at Beauharnois is| Governments. It is understood that/years become a growing market for production permitted from its Okla- Earns Charges gees 
alist effort is a ruthless economy! another job which has called for a| so far this idea has been but coolly | Canadian securities, ‘according to A. | 20m& City we is, but it has had im- . ‘ Sais sata the bens aheatd 
in which the. ¥ are the prey| wide volume of cement. There has| received and that the banks are|M. Webb, formerly of Toronto but| portant production as well in the B Fair Ma ° “an Be 
the stronger. The rise of our — ‘likely been a contraction-in small} holding out either for cash repay-|/now of Port-of-Spain, Trinidad,|©#8t Texas field. A short pipe line y In ing ities. With few, if any, ex- 
civilization has orders and the dealer trade, as was| ment or for direct bonds of the prov-| where he is manager of the Trinidad | t® Port Arthur, Texas, permits this a —_—— autism teemaned they © to the 
to and its future is} the case last year. inces, which might be turned into|Stock & Bond Exchange, Ltd. The| crude oil to be delivered to ocean rem Our Own Correspondent banks distributing bonds to the in- 
“upon the assumption of| Shipping Activities Maintained cash. Each of the three Govern- |latter firm is understood to be the|°il steamships cheaply. The use of} MONTREAL.—After deduction of vesting public. The In 
; reasonable obligations by The company’s ships have been| ‘ments has taken power either to/only exclusive stockbroking firm in| this crude oil supply in East Texas | operating and maintenance expenses Association of Canada has 
classes of cannot | active since the beginning of navi-| issue bonds, or to guarantee bonds | the British West Indies, and it was follows the increase in tariff taxa-| and local taxes, net of| not placed itself on public 
be prosperous unless agriculture is| gation. Canada Cement has expand-| in this connection. established by Mr. Webb shortly af-| tion made by the Dominion Govern-| Montreal Apartments a e for| the question although it is under- 
“prosperous; producers must meet/ od this end of its operations materi-| Pool elevators have been pledged/ter his departure from Canada in|m™ent in the September session of | interest and depreciation were $398,- stood that the matter was discussed 
consumers on a fair basis; ally in'the past two years and a| to the Governments as security for/March, 1925. 1930, together with the application | 558. This was equal to 1.82 times some years ht | J 
must not exact too heavy a toll from (Continued on page 2, col. 5) (Continued on page 3, col. 4) “After the post-war boom,” said Mr. | of dump +e clauses. This encourage- | interest requirements on bonds pres- again at annual meeting 
; emplo must aid in Webb to a representative of The| ment to the oil refining industry is/| ently outstanding. ing b ld this week. Individual mem- 
; Gn to personnel * Financial Pest, “Barbados, with a|responsible for the oompeny spend- Montreal Apartments owns three |} of the ldtlem. hawpeteas, barte 
serious human waste of B C Lu mM b er. M ay Gal nN jerttise dhened ciie te soe nfes | mg more than $1,000,000 in Mont-| properties in Montreal, “The Ché-| very definite views as. to the right of 
1h t. ewe £ : © result that! real to build the new refinery. og “The Drummond” and : 
unemploymen os today on a conservative estimate, there It i derstood that 1 i ’ e 0 “The | the to participate in a business ig 
2 2 B N l a ct - yee 4 of c— eer Western ae oil cS oon sly an oe! Co J sine combined in which they are not specialists. i i ; 
s. A [- arge anadian, held in that one : 0 ese he 
USUALLy when, we find et ry CW Uu J t Tr a l an colony, alone. Of course, investors| lessened for British American Oil apartments with a total of 2,242 MBL Dg dnt oy rots chenet’ tan adie 


true in- 





the industry. This was 
alism having free play but rather 
the worst form of combination and 
business dishonesty. The chief suf- 














hom  ferers are investors who 
the good sense and earn of those 
uis cab who iene them into . indus- 
. d ; the e generally, who 
ivania must now see their heritage de- 
d the spoiled with little profit the 
country; the employees who 
wes were induced to train themselves for 
edding specialized service in this field only 
‘} . to find themselves ruthlessly cast 
aside when the industry, that would 
f such have been a thoroughly sound indus- 
try if it had not taken a few breaths 
y cr too many like the frog in the fable, 
nds 0 burst. 
nam It is now being urged in many 
quarters that the paper mills should 
C Cone be required to look after their 
ecti former employees. A study of the 
ates working capital position of most of 
a sin- the companies suggests that they 
t. have not the resources to assume 
oer their obligations toward their em- 
ice we ployees and former employees. It is 
i almost too late now to demand that 
ease the newsprint mills take back all 
ay be the men that they employed in the 
ovate boom period. Some readjustments 
— might made but in the main a 
ost in great many workmen are bound now 
us to to suffer from the fundamentally un- 
sound policies that marked the lat- 
culas- ter years of the industry's expan- 
sion. 
mace & In many other industries investors 
‘, and workers are now bearing ‘the 
every : en of unsound expansion and of 
the failure of improper combinations. 
P 
rough Such investors and such workmen 
pping have legitimate cause for complaint 
against those who prostituted an 





economic system that in itself is bet- 
ter than any that Utopian theorists 
have been able to sketch out on 


paper. 







Australian trade agreement is ex- 
pected here to be the salvation of 
British Columbia’s lumber industry. 
Intimations from Ottawa are to the 
effect that under the new agreement 
the Australian tariff on lumber’ im- 
portéd from outside countries will be 
so high that Canadian lumber will 
have virtually a monopoly in the 
important commonwealt 


tween 300,000,000 and 
ft.. of softwood lumber 
Columbia has hopes of be L 
supply a large proportion of this 
demand. a 
British Columbia would cut into the 
business done by the | ‘ 
and the Baltic countries, as in the 
past British Columbia has been able 
to sell onlyabout 40,000,000 ft. a 
year in the Australian market, the 
remainder being taken care of by 
the Pacific states and North Euro- 
pean countries, 


Stock Market 














there, as elsewhere, prefer to keep 
their money at home, but the supply 
of domestic investments of a negoti- 
able character is short, resulting in the 
prevailing low yields. Local industrial 
shares, with a good dividend record, 
sell on or around a 5 per cent basis, 
while Barbados Government bonds 
yield 4 per cent or less.” 





res Cn : i tae ial 
UVER.—The Canadian- Some indication of a turn for the 
VARGO - better in Australian trade was given 
this week when 4,000,000 ft. of 
lumber was ordered for construc- 
tion work in Port Pirie, Australia. 
While not important in itself, this 
is believed to be the forerunner of ’ Dividend Tax is Small 
many large orders. Australia I &! Asked what effect the new 2 per 
large buyer of box shooks as well 88 | cent tax on Canadian dividends would 
lumber, and British Columbia stands |haye on the West Indiah market, 
to gain heavily if the box shook|/ Mr, Webb stated that it was the 4/6 
business is turned this way through | ner ¢ tax on British dividends that 
the agency of the new trade agree-| diverted so much capital from the 
ment. : West Indies to C a. He thought 
The feeling among lumbermen |that the 2 per cent tax was too small 
here is that a general improvement /to matter, outside of the annoyance 
in economic conditions throughout | and inconvenience to investors, but 
the world will be necessary before |said that recent brokerage frauds 
the lumber industry can hope to get/and failures tended much more to 
back to its feet again, but the in-|undermine confidenée in Canadian 
creased business from Australia at/ securities. 
this time is particularly welcome; There is a large community of 
and is expected to go a long way|Canadians in Trinidad, Mr. Webb 
toward bringing about a healthier| states. They are interested in the 
tone in the lumber trade. business life of the colony as a rule 
Meanwhile British Columbia lum-| rather than in production. 
bermen are preparing to make @/ In addition to the growing of 
drive for business in New Zealand, | sugar, rice and cocoa, Trinidad was 
and a special commissioner has been | the most important part of the Brit- 
sent there to investigate the market |ish Empire so far as the production 
and stimulate buying. (Continued on page 38, col. 5) 
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ustralia normally imports - 

< 400,000,000 
and British 
being able to 


This would mean that 
United States 
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‘MONTHLY 
Feb., 1930, to May, 1931 


Weekly 
June 


By CHAS. W. PETERSON, 
Editor, Farm and Ranch Review, Calgary 





Western Farm Editor Says 
Prices Must Be Rem 


The controlling factor in Canada’s 
business life is agriculture. More 
than half of our population is direct- 
ly employed on the farm. According 
to competent authority, eighty-five 
per cent of the average cost of all 
commodities and services represents 
wages for human labor. The largest 
factor in operating costs, on the land 
or in the town, is therefore, the wage 
basis of industrial and transporta- 
tion employees. 

When economic factors have free 
play, the reward of one form of labor 
when measured in the products of 
another form of labor, will bear an 


therefore, is the chief victim of a 
situation in which one class of labor 
is subsidized by wages maintained at 
an artificial level, whilc another class 
has its wage determined by free 
competition. I submit that human 
society cannot be maintained perin- 
anently upon the basis of half com- 
petition and half subsidy. 
Price Equilibrium 
It seems abundantly clear, that 
Canadian agriculture must be given 


LLL LL 


MARKET RECORD 


Co. and for other companies by the 
careful credit 
Map 


far from last year’s totals and Sas-| ga: nds outstanding on which a| municipalities and a 
katchewan’s is better than expected. Sinking fund of 1 per cent per an- ystem of distribution, as evolv- * 
Company’s crude oil production! num commenced eaeee p'1981. ais Canada is recepnines aa bel Investor’s Index 2 


has been increased 


Texas field. It has other wells with 
a production of about 20,000 barrels 
each, and the fact that the crude is 
of exceptionally good quality gives 


curtailment. 


SS EEEEEaeea 





Farm Relief Through Lowe 


Prosperity 


free agent in her choice of where 
her domestic wages and prices should 
be pegged. With fifty per cent of an 
agricultural population depending on 
world prices for their products, the 
issue becomes not a domestic, but an 
international one. 


therefore, be the controlling factor 
in Canada to which all other branches 
of activity must, at all times and un- 
der all conditions, be adjusted, if we 






















rooms. 
At the end of the year there were 
shart een of 5% per cent first mort- 


costs —. the —— cost 
ers perform a very valuable function | the profit. The following table 
in the distribution of securities upon (Continued on page 2, col, 3) = 


which the financing of eae 
e 


olicy followed. In 
itoba and Alberta business is not 






















by the bringing | Pro 
n of a 50,000 barrel well in the East 






was carried at a depreci 
ated value of $6,073,025 at the end 
of 1930. 

Title to the eoperties is owned 
by Hon. P. R. remblay and the 
paren of principal interest 

ogether with the sinking fund are 
his personal obligation. 


being 

feault of thorough training. Many’ of 
re of thoro . Many o 
the first grade investment houses 
will not place salesmen in the field 
ores Shey have yaad through e 
riod of thorough training in securi- 
fies which in fone cases takes sev- | Beath 
eral years. These salesmen are 
8 ists in their line and are in 
an excellent position’ to serve inves-/| B 


tors. 

In a period such as the present 
when investors are not interested in| p. 
any but the very he, oe grade of 
securities the distribution by the 

anks of government and municipal 
bonds makes decided inroads into the | c. P. R. 
already limited field in which the 
security salesman is forced to work. 
The salesman finds his income re- 
duced near to a point where he will 
be forced to seek other employment 
while the investment banker with a ieee 
more or less fixed overhead finds his | Can. Wineries . ; 
volume of sales cut to a point where | Consol. Indust. , . 

rofits are about to become deficits. | Can- Celanese . 

e obvious result is a very consider-| Can. Power & Pap. 
able curtailment in operations and @/ Can. Converters . 
a reduction in the sales 


r Wa g es ? Need Sales Organization si 


INDUSTRIALS, UTILITIES, ETC. 
Acme Glove . . « 14 
























t great importance even in a time of 





Grand River Sets Example 


Business men in Canada, par- 
ticularly those who are interested 
in community development, will 
find it valuable to read the 11- 

age survey of the Grand River 

alley of Ontario that The Finan- 
cial Bost ublishes this week. 

It will be noted that the busi- 
ness men of the Valley have united 
in the formation of the Grand 
River Valley Boards of Trade and 
that this co-operative effort of the 
various local boards is enabling 


the communities in the area to 
consider common problems that 
were somewhat beyond the sco 
of a single board. Publicity for 
the area is only one of the many 
accomplishments that are possible 
a united effort but that are 
scarcely practical without such co- 
operation. 

, Other areas in Canada may find 
in this_bold joining together of 
Grand River business men a pre- 
cedent that they will wish to 
follow, 
















But these conditions cannot last. 
With an upturn in industrial activity 
side for capitel expenditures. ‘Yields 
vide for capital e itures. Yields ap 
om the highest. grade bende will drop | ten sun @ maa 
to a point where investors will seek | Dom. Woollens . , 16 United Service 
high class public utility and indus-| Dominion Textile 13 
trial securities which will provide a ies | 82 
higher return. The need for new "4 
money will exist on the one hand, the - 9 
desire for the securities of these cor- MINES AND OILS 
porations will be present on the! sisne ..... 8 Kirkland Lake . 
other. The connecting link is the — Arntfield Gold . . 1 Parkhilt Geld xy 

i i nn: acaud . Paymas 
Eihating ezstom of the invetingst | Sore.) sone 
and necessary function in the devel- | “°™ -? 2 + Meveres 
opment of the country. Investment QUOTATIONS 
bankers feel that the action taken 
by the banks threatens to seriously 
affect their natural function. 

On the whole, investment bankers 
agree that the banks have a place in 





simple expedient of protective tar- 
iffs, as long as agriculture is on an 
export basis. And on that basis our 
agriculture obviously must remain 
for generations to come. 
Reciprocal Responsibility 

It is never easy to reconcile the 
conflicting interests of agriculture 
and urban industry. A country that 
sets out to excell in both faces do- 
a Pee of major magnitude, 
political and economic. It is a fair 
statement, that when the choice has 
faced our public men in Canada, agri- 
culture has seldom received the bene- 
fit of the doubt. But there is so very 
little the Government can do for ex- 
port agriculture that this callous 


Lack of Equilibrium in 
oved to Aid Farm 
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The agricultural situation should, 


REGULAR DEPARTMENTS 
Answers to Enquiries 










































™ ~ : . . . * 
tocks High Low| equitable relation to the amount of);a much better deal in terms of pur-| are to attain the economic balance/ attitude has not perhaps constituted riting of Government and shareesens es eussetneceanvan-as 
' SVR OTONE CELLS? Week Seen tos an eae 39.0 37.5 imeem effort involved in each pro-| chasing power before we can hope to| so essential to national prosperity.| a very serious disability. _ pane dak nm bond issues if this is ndadowdeeasel 
: Je | Week of June 9 .......2++- 38.8 36-1 | duction. The fundamental difficulty | attain, business normally. If the| Nothing could be clearer than that.) It is otherwise with the attitude of| done in co-operation with investment | Insurance ..........0. gp cabanas podeect 
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English. $1.25. 


When Forwarding Money 


use The Bank of Nova Scotia 
drafts. Payable anywhere, read- 
ily secured without delay and at 
very moderate charges at any 
Branch of the Bank. 


THE BANK OF 
NOVA SCOTIA 


h ‘ Established 1832 


Capital, $12,000,000. Reserve, $24,000,000. 
Tout Assets over $265,000,000. 
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The 


e 


Willison Neely Corporation 


Limited 
DEALERS IN 


es Canadian Government, Municipal and 


“Dollar for Dollar’ Bonds 


Toronto 
OTTAWA 


Cananian Paciric Bui.pinc 


Prices Higher in 1930 a barrel in 1930 as compared to $2.70 in 
ple, most important of Cana-/ 1929. and the whole ep of 38,165,936 
‘, brought t prices in| barrels, which is a preliminary esti- 

m the previous year and prices| mate for last year’s crop. was valued 
! generally held up| officially at $10,863,940, which compares 


me’ fruits 
in a world of falling commodity| with a valuation of $10,461,075 for the 
f. Avoles averaged in value $3.43 ' 3.870.380 barrels produced in 1929. 


Men's White Sport Socks 


‘Whatever you need you'll see it at Simpsons — both 
domestic and English makes, in complete varieties. 
For example: 

Fall fashioned, 


fine rib, white merino wool, 


Penmans white cashmere (plain knit), two-ply 
double sole, with three-ply heel and toe. 75c. 


‘Wolsey (white knit), made of fine English 
yarns (pure wool, Pei trinkable). $1. 


Famous I. & R. Morley, full fashioned, light-weight 
‘wool (white with colored overcheck designs). $2. 


All-wool (Aertex) ventilated English hose, ‘full 
fashioned and made of high-grade white yarns. $1.50. 


- Squirrel Brand white botany wool, fine rib, with 
various colored clox. $1.25. 


Street Flogr, Store for Men 


werSIMPSON St 


LIMITED 


Our Surplus! 
Funds 


When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 


partment. Experienced and 


competent officials give 
assistance and helpful in- 
vestment information to 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 


People who enjoy the 
comforts of independence 
have been consistént savers 
and careful investors. 


‘THE 


DOMINION 
BANK 


Established 1871 €3 
50 Branches 
in Toronto 


Consult the Manager 


of our nearest Branch. 
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FAMOUS PLAYERS 
SIGNS AGREEMENT 


Important Contract Nego- 
tiated Covering Ten 
Year Period 


From Our Own Correspondent 

MONTREAL.—Famous Players 
Canadian Corp. has signed a contract 
with Fox Film Corp. for the show- 
ing of the latter’s pictures in 136 of 
its theatres throughout Canada. The 
contract, which is effective in Aug- 
ust, 1931, provides for the showing 
of 48 feature pictures and 104 news 
reels each year for a 10-year period. 
It is said that this is one of the 
longest term contracts ever signed 
in the motion picture industry. 

Famous Players Canadian Corp. 
has made several agreements of this 
nature in recent years. In August, 
1930, the company completed an ar- 
rangement whereby it agreed to 
show a selected list of Warner Bros., 
First National and Vitaphone pic- 
tures at ite threatres, while its fran- 
chise gives it call for first run on 
all pictures made by the parent com- 
pany, Paramout Famous Lasky Corp. 
This franchise expires in 1939. 

Provides Valuable Market 

The value of the market offered by 
Famous Players Canadian Corp. 
theatres to film producers was illu- 
strated in the bidding for control 
which became apparent two years 
ago. In the past three years the 
number of theatres controlled or in 
which the company has an interest 
has doubled; at the end of August, 
1930, the figure stood at 203. 

Shares of Famous Players made 
their appearance on the Montreal 
Stock Exchange recently when a 
block of 25 shares changed hands at 
17. There is a very limited floating 
supply; the majority of stock was 
exchanged for that of Paramount 
Publix Corp. in 1930. 

At the current dividend rate of $2 
a share on Famous Players, a return 
of over 11 per cent is indicated. 
The shares sold up to 80 in 1929. 

Earnings Likely Lower 

No figures on earnings have been 
released during the current fiscal 
year which closes December 31, 1931; 
it is likely that the company has 
sustained a decline in revenue in 
common with that of the parent 
company which recently reduced its 
dividend from $4 to $2.50. 

Profits in the last fiscal period 
which ended August 31, 1930, were 
the highest in the company’s history 
being équal to $5.03 a share on the 
common after all charges and liberal] 
write-offs for depreciation and spe- 
cial contingencies. 


OIL COMPANIES 
CLAIM PRICES 
ARE MODERATE 


qunenes 
(Continued from page 1) 


in what degree those costs have 
changed in the meantime: 


Costs of Gasoline Sold in Toronto 
Feb. 12, June 15, 
1931 1981 
Freight to Toronto .. 5.540 cents 5.540 cents 
tax 16 -649 
5. 
-940 
16.129 
19.50 


3.371 


+Refining costs differ so much between 
refineries that this cost is not segregated. 
Some refineries cannot make a profit at these 
‘Wigures. 

The change in cost is therefore the 
combined result of a higher cost from 
increased sales tax and a lower cost 
for crude petroleum. The sales tax 
amounts to .009 cents a gallon on 
crude petroleum imported and .640 
cents a gallon on the gasoline when 


sold, 
Why Protect Oil‘ 

There are several grounds on 
which the Canadian oil industry 
based its appeals for protection: 

1. That Canada’s population of ten 
million people is scattered over an 
area greater than that of the United 
States, and that a large part of the 
thinly populated territory has to be 
serviced at a loss. 

2. That because of the long winter 
Canadians demand and receive a 
much better quality of gasoline than 
is commonly thought necessary in 
most parts of the United States and 
that a large number of Canadian ser- 
vice stations outside the large cities 
lose money in the winter. 

3. That the refining capacity be- 
ing developed in Canada and the 
immense sums spent by such com- 
panies as Imperial Oil and British 
American Oil in the last year on 
modernizing plants create employ- 
ment which is of prime national 
benefit. 

4. That since the protection was 
given the price of gasoline has been 
successively lowered to its present 
level, and that the industry could not 
do better than at present except at a 
loss, even if it received the crude 
petroleum for nothing, unless freight 
rates came down or taxes disap- 
peared. Cost prices given in the 
tables are average prices. In a city 
better results can be obtained than 
in a place of. smaller population. 

Why Follow United States? 

It is also argued that under pres- 
ent conditions the United States gen- 
erally is in a worse condition than 
is Canada, It is stated, for instance, 
that manufacturing has declined 
much more in the United States than 
in Canada, that employment has de- 
clined 10.2 per cent in Canada and 
22.4 per cent in the United States; 
that building contracts are down 24.6 
per cent in Canada and 52.2 per cent 
in the United States; that bank 
detits in Canada are down 32.5 per 
cent and 44.7 per cent in the United 
States; that imports in Canada are 
down 29.8, per cent and in the United 
States 49.3 per cent.; that exports 
are down 33 per cent for Canada and 
60 per cent for the United States; 
and that these great differences show 
there is no rhyme or reason in the 
demand that prices or any other 
thing in Canada necessarily have to 
conform to the situation in the 
United States. In the oil industry 
frenzied finance and reckless produc- 
tion have brought about the present 
situation in the United States, but 
the Canadian industry feels that a 
fair price is the most Canadians 
should ask and that the ruin of the 
industry would do no one good. 


Renew Butter Exports 

Butter exports from the Port of 
Montreal during this season ‘to date 
amount to 24,895 boxes or 1,394,120 
pounds, as compared with nothing at 
all at this date last year. A belief pre- 
vails that this may be the beginning of 
a resumption of export trade on oa 
substantial basis, 


THE FINANCIAL POST 
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W. HAROLD MARA 


| | Prominent on Toronto Stock Exchange 


G. G. MITCHELL 


Mr. Mitchell has again become president of the Toronto Stock Exchange, 
succeeding W. Harold Mara, who remains on the governing committee. 


TORONTO CHANGE |CANADIAN WINERIES 


ELECTS MITCHELL 
AS ITS PRESIDENT 


Retiring Head, W. Harold 
Mara, Remains on 
Committee 


At the annual meeting of the To- 
ronto Stock Exchange, G. G. Mitchell, 
who held the office of vice-president 
for the past year was elected presi- 
dent, succeeding W. Harold Mara, 
whose services have been retained 
on the committee. 

Mr. Mitchell, senior partner of the 
firm of Brouse, Mitchell & Company, 
is a former president of the Ex- 
change and has served on the com- 
mittee for a number of years. He 
makes the 34th president to occupy 
the chair of the Toronto Stock Ex- 
change since 1861 when regular ses- 
sions of the board were first held. 


Mr. Franks is Vice-President 


The vacancy of vice-president 
created through the elevation of Mr. 
Mitchell to the comneniey was filled 
by Harold Franks, one of the oldest 
active members of the Exchange. 
Mr. Franks held office as treasurer 
the previous year. 

The office of secretary was again 
filled by H. L. Plummer, while Frank 
G. Lawson was elected as treasurer. 

Members nominated to act on the 
committee were: W. Harold Mara, 
J. C. Fraser, D. C. Haig, H. E. Wal- 
lace, G. R. Bongard and D. F. Mce- 
Millan. The appointees, all of whom 
held office the previous year, were 
elected by acclamation. 

The members recorded an expres- 
sion of regret that the retiring pres- 
ident, Mr. Mara, was unable to ac- 
cept a further term of the presidency 
due to ill-health. 

In the past year there were a num- 
ber of special problems to be met, 
among them the elimination of the 
limited liability companies and the 
administration of the very stringent 
audit requirements inaugurated by 
the exchange in conjunction with the 
Ontario government. 


PULP OPERATORS 
WANT U. S. MARKET 


Northern Ontario Dealer Ad- 
vocates Making Strong 
Effort 


From Our Own Correspondent 

MONTREAL.—Return of the United 
States market for Canadian pulpwood 
can be secured, in the opinion of J. W. 
Lalonde, pulpwood operator of Stur- 
}geon Falls, Ont., provided freight rates 
jremain equal for both Russian and 
Canadian wood, and further, if some 
eeeernr is given to the United States 
mills that there would be no embargo 
placed against them. 

The following letter covers in part 
Mr. Lalonde’s opinion on the current 
pulpwood situation: 

“Our wood, at one time, found a 
ready market in the United States, 
but, to the dismay of many, the jobbers 
have been notified that they will not 
receive any contracts the coming 
season. 

“There is now unfair competition of 
Russian wood. Let us consider the 
aspect for a moment. Canadian pulp- 
wood is superior to the pulpwood ship- 
ped from Russia, although many false 
statements to the contrary are circu- 
lated. However, we admit that Russian 
wood is better prepared than most 
Canadian wood. The jobbers of pulp- 
wood shipped to the United States mills 
have been educating the farmers, set- 
tlers and woodsmen that their wood 
must be better prepared to compete 
with the Russian threat, with the 
result that this year the preparation of 
pulpwood is superior to that of any 
other time in the history of this in- 
dustry. But the preparation of pulp- 
wood is not primarily the cause of the 
depression of today. 


No Market Provided 


“For more than thirty years Canada 
has supplied the United States mills 
with wood, and if our wood was not of 
the-highest quality, we could not have 
held this market. We can now remem- 
ber that for the past many years there 
has been a cry through the public press, 
in the street, on the platforms, and 
in some corners of our Parliament that 
the United States is cleaning our coun- 
try of the choicest wood, robbing the 
forests, imperilling our greatest basic 
industry. These sources have been 
shouting that the only method to save 
the situation is by placing an embargo 
on the export of our wood. These 
exponents or champions of “Save the 
Wood,” when asked where shall we 
find a market for our wood, replied 
that our industry could, and would 
absorb our cut, and thus save the 
situation. 

“How many mills today in Canada 
are purchasing wood from the farmers 
and settlers? The result of this ery 
is obvious; United States mills having 
been always confronted and threatened 
with this situation did what was only 
natural in finding another market in 
Russia. That country gladly disposed 
of her wood, thankful to find a ready 
market in the United States. This is 
the great reason that we are having 
competition from Russia today. 

“The return of this great Canadian 
industry could be accomplished, pro- 
vided the freight rates remain equal 
for both Russian and Canadian wood, 
and further, if some security were 
given to the United States mills that 
there would be no -embargo placed 
against them.” 


Two More For Toronto 

Two new industries for Toronto are 
announced by the Toronto Industrial 
Commission. The Iron Fireman Manu- 
facturing Co. of Portland, Ore., is 
forming a Canadian subsidiary and 
will go into production as soon as 
alterations are made to a building 
which has been leased and equipment 
is installed. L. & L. Textiles Ltd.. is 
installing 30 looms for the manufac- 
ture of woven fabrics. 


- 


u 


HAD EARNINGS GAIN 
YEAR TO APRIL 30 


Working Capital Showed 
Increase—Inventories 
Are Higher 


Canadian Wineries and’ its seven 
subsidiary companies in the year 
ended April 30, 1931, earned $88,149 
after depreciation and income tax as 
compared with $85,433 in the im- 
mediately* preceding year. This is 
equivalent to 88 cents a share on 
100,000 no par value shares issued 
as compared with 85 cents a share 
in the year ended April 30, 1930. Fred 
W. Lee, president, states that the 
directors consider this result satis- 
factory in view of the general busi- 
ness depression. : 


CONS. INCOME AND SURPLUS ACCOUNT 


Year Year 
Ended Ended 
Apr. 30 Apr. 30 
1931 1930 


& 8 
+ 126,881 121,228 
32,092 29,296 
6,640 6,600 


‘$8,149 85,433 

Less appropriations: , 
Dividends 50,004 60,003 
35,430 


Surplus for period . 38,145 
Add: Prev. surp. .. 90,436 %55,006 


Bal. carried for'd.. 128,581 90,436 


*After adjustments of $89,706. 

Current assets of $833,976 are 
2.88 times current liabilities of 
$286,886, whereas a year earlier 
current assets of $675,829 were 4.82 
times current liabilities of $140,356. 
The increase in current assets was 
mainly in accounts receivable and 
inventories of wines and supplies, 
while the increased current liabili- 
ties ig chiefly accounted for by a 
larger liability to the bank. Bank 
loans went up from $64,319 to $149,- 
000 and payables. from $67,533 to 
$124,603. Working capital, there- 
fore, went up from $535,473 to $547,- 
090. 


Fixed assets had additions during 
the year of $36,885, and after depre- 
ciation are shown at $578,012, 


FIRMER PRICE 
SIGNIFIES END 
CEMENT WAR 


(Continued from page 1) 


greater use of water transportation 
together with improved facilities 
for trans-shipment and warehousing 
has brought about a reduction in 
working expenses, 

No additions to the fleet are antici- 
pated this year. In both 1929 and 
1930 new _ self-discharging boats 
were brought into operation for the 
purpose of carrying bulk cement on 
the Great Lakes. These ships were 
specially designed for the job and 
transportation of cement in bulk 
from Quebec to Halifax and from 
Belleville to Toronto and Windsor 
was materially facilitated. _ 

Work at Port Colborne 

Work is proceeding in the trans- 
formation of the Port Colborne plant 
from the dry process of manufacture 
to the wet process, This is the last 
of the company’s various plants to 
be turned over to a process which 
has been found to be cheaper and 
more efficient. The Montreal East 
plant was the most recent to be 
rehabilitated in this manner and 
productive capacity has been in- 
creased from 10,000 to 15,000 barrels 
daily. 

Only the preliminary steps have 
been taken at Port Colborne and it 
will likely be winter before the com- 
pany makes the major changes 
which will change this unit over to 
the wet process, The cost will be 
approximately $500,000. 

Turns Money Into Plant 

An interesting point which is 
sometimes overlooked is the fact 
that Canada Cement has accomplish- 
ed all this improvement work wigh- 
out recourse to additional financ 
The sums of money ploughed bac 
into property have attained large 
proportions when the extent of these 
additions to plant are fully realized. 
Fixed charges on the other hand 
have not been increased, in fact in 
1930 the sinking fund on the bond 
issue became operative reducing 
first mortgage bonds from $20,000,- 
000 to $19,600,000 at the end of the 
last fiscal year. 

From the viewpoint.of the com- 
mon shareholder this is considered 
encouraging since the equity back 
of his stock has been increased. 
Earning power of the junior shares 
has not developed large proportions 
as yet and it may be some years 
before increased plant efficiency 
finds full reflection in share earn- 
ings. 

Maintained Earnings Last Year 

Despite the general contraction in 
business last year, Canada Cement 
Co. managed to maintain its revenue 
at a point comparable to that of the 
previous period. Gross earnings 
were $5,187,495 as compared with 
$5,209,833 in the year ended Novem- 
ber 30, 1929. The sum of $2,055,344 
was charged off for depreciation in 
1930 while various reserves totalling 
$467,969 were provided. a 

Preferred dividends necessitated 
deduction of $1,363,733 leaving a net 
promt applicable to the common of 

202,282. This was equal to 33 
cents a share as against 39 cents a 
share in the preceding period. 

Since the company publishes no 


interim figures on earnings it is not 
possible to hazard an opinion as to 
profits this year through the con- 
traction in general building may be 
expected to result in some decline. 


NATION’S BUSINESS 


(Continued from page 1) 


and water of fiction. Having done 
something to expose the operations 
of this group of crooked brokers, 
The Financial Post has an intimate 
understanding of the unhappiness 
and personal suffering they ca 

to thousands of good people all 
across Canada. But the current dis- 
cussion of the prison camp in which 
the brokers are confined has gotten 
off the track. Men who are serving 
their first terms in prison for 
crimes that do not involve violence 
or personal injury can only 

turned into the bitterest and most 
desperate of criminals if they are 
to be subjected to the inhuman 
punishments of the ordinary stone 
yard type of prison. Probably every 
newspaper that is now arousing 
public sentiment against the treat- 
ment meted out to brokers is a 
strong believer in the Saeee and 
practice of prison reform. nd if 
prison reform is socially correct, 
then any of its recognized power to 
make good citizens out of men who 
are being punished should not be 
made inoperative in the case of de- 
frauding brokers any more than in 
the case of dishonest mail clerks. 
or embezzlers, or for or bank 
clerks who have been tempted from 
the path. Society will gain nothing 
from being physically cruel in its 
punishment of such t of offend- 
ers against its code. Nothing could 
be more cruel or revolting to such 
men than their disgrace and their 
separation from their families and 
society in general. The publicity 
given the case of the mining brok- 
ers sets back the cause of penal 


progress. Bon al tah | 


F THERE is any cause for regret 

it is not that these men are be- 
ing saved the bitterness of complete 
extinction from social and business 
life in later years but that the men 
behind, who in many cases pulled the 
strings for these puppets have 
so far escaped even the punish- 
ment of publicity. Behind certain of 
these mining brokers stood highly- 
placed Canadians and Americans 
with powerful political affiliations, 
some of them important ee work- 
ers, others even cabinet ministers. 
The brokers were guilty, of course, 
but others more eae ul than they 
were equally guilty of unloading on 
the public, directly or through the 
medium of these brokers, hundreds 
of millions of dollars of worthless 
securities. They escape, partly be- 
cause of their soap power and 
artly because they were too clever 
to come within the law. 


Dr. Jack Wright Joins 
Hodgson Bros. & Dunton 


The Montreal investment banking 
house of Hodgson Bros. & Dunton Ltd., 
announce an important addition to their 
personnel in Dr. Jack Wright. 

Dr. Wright, who came to Montreal 
from Nelson, B.C. several years age, 
was graduated from-McGill in 1928. He 
represented the Dominion on the Davis 
cup team for the past nine seasons. 
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the globe. 
Se kel wevienst ts Reali alba any of its 
more than 650 Branches throughout Canada. 


BANK OF MONTREAL 


Established 1817/ 
TOTAL ASSETS IN EXCESS OF $750,000,000 


THE CHESTER 


One of a very few 
watches able to pass the 
strict test set by Swiss 
Government Scientists. 
— Made by the makers 
who hold 25. world’s 
records. Made express- 
ly for and sold exclu- 
sively by EATON’S. » - 


$35 and $65 
Gold Filled 14K: Gold 


¢T. EATON C@.. 


Greater earning ability — 
at lower cost 


pe NS 


BX. any comparison that can be made. 
Studebaker trucks lead the field in 


value. Specifications, prices and earning 
ability prove this point. 


In its 1 % and 2 ton chassis, Studebaker 

offers the most powerful trucks ever sold 

at such low prices. Sturdy 6 cylinder 

truck engines develop full 70 horsepower. 

Full floating Timken axles, heavy springs, | 

rugged clutch, 4-speed gear box and 

massive frames enable Studebaker trucks ae 
to earn greater profits because of their ae 
ability to do more work at less cost. oe 
We invite you to inspect these sibel, “ea 
Studebaker trucks—offered in 1% and 2) : 
ton capacities with five wheelbases, range 

ing from 130 to 160 inches—include | 

chassis for every haulage service. 


The Studebaker Corporation of Canada, Limited 


Walkerville, Ontario 
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SPRINKLERS 
The 50 to 80 per oon 


: of a Toronto office located in the 
- Toronto General Trusts Bldg., 
255 Bay Street, Toronto 


_ This office will be under the 
+ management of 


Mr. W. F. Wilson 


who has become a member of this firm. 
_ WAverley 7103 


‘Isard-Robertson & Co. 


‘Investment Bankers 
LONDON, CANADA 


LETTERS SHOW 
WIDE INTEREST 
IN DISCUSSION 


Dealers, Bankers and In- 
vestors Give Views on 
Competition of Banks 


Tlie wide interest in the question 
as to whether the Canadian chartered 
nks should enter into the under- 
writing and sale of securities in com- 
tion with Canadian investment 
ers is shown by the number of 
letters dealing with the subject which 
have received by The Financial 
Post. Bankers, bond dealers and in- 
vestors -have expressed their feel- 
ings and im many cases the letters 
bear out claims that are made by in- 
vestment bankers and have béen re- 
ported in the series of articles on the 
subject, Since every question has at 
least two sides there have also been 
a number of counter claims of un- 
fair practices on the part of bond 
dealers or their agents. The opin- 
ions ressed have come from cor- 
ser ents from coast to coast. 

n practically every case bond 
dealers at various points in Canada 
state that they feel the activities of 
the banks constitutes unfair com- 

tition. Branch bank managers, on 
other hand, mention various ex- 
aapiee of competition used by some 
of bond houses. Investors, on the 
whole, favor the banks as a result of 
unsuccessful experiences with in- 
vestment houses. It would appear 
that the banks have gained many 
customers for their investment de- 
partment through the fact that these 
customers lack confidence in invest- 
ment ing houses due to unfor- 
tunate experiences in the past. 
While the communications re- 
ceived by The Financial Post on the 
subject are so numerous as to pre- 
clude them in full, the fol- 
lowing are a few excerpts taken from 
representative letters. 
bank manager says “I have read 
our article ‘Unfair Practices Charged 
o Banks by Bond Dealers’ and con- 
sider this a very biased opinion at the 
expense of the banks. Our experience 
has been that the bond houses have 
resorted to very sharp peosreed in con- 
nection with large holders of bonds.” 
He gives as an example a case where 
a family held a large amount of Vic- 
tory bonds which the bank was hold- 
ing for safekeeping and charging a 
commission “just sufficient to pay the 
clerk’s time for cutting coupons and to 
y the burglary insurance. The bank 
aving held these bonds for a few years 
naturally expected to handle the con- 
version and to receive the extra com- 
mission involved. As the branch had 
received instructions not to solicit any 
conversions prior to the public an- 
nouncement because an agreement 
existed between the bond houses and 
the banks not to do so, the family was 
not mene regarding their hold- 
ings. the meantime a representa- 
tive of a leading bond house approached 
a member of the family and offered to 
appoint him as a regular dealer if he 
would give or obtain all the conver- 
sions of the family bonds.” This 
arrangement netted the special agent 
$500 and he obtained consent of the 
family some two weeks prior to public 
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To List Con. Industries 
On Montreal Exchange 


It is understood that the 
stock of Consolidated Indus- 
tries, Ltd., soon will be listed 
on the Montreal Stock Ex- 
change. This stock now is 
traded on the Toronto Stock 
Exchange. 


Consolidated Industriés is a 
holding company for De For- 
est Crosley of Canada, Ham- 
mon Clock Co. of Canada and 
Norge Corp. of Canada, The 
company reported $4.11 per 
share profits for the fiscal year 
ended March 31, 1931, com- 
pared with $1.61 for the pre- 
vious year. It is understood ~ 
that the sales budget in the 
first month of the present fis- 
cal year was exceeded by a 
wide margin. 





announcement. This man stated that 
“he had received the same offer from 
about six other leading bond houses. 
The applications were sent to the bank 
on the bond dealer’s forms. The bond 
house received $250 for its work of 
appointing an agent, the family received 
$500 for converting and the bank re- 
ceived $250 from which it had to pay 
insurance, postage, and all responsi- 
bility of doing the work and its out-of- 
pocket expenses are approximately the 
same as it receives for the work. 

The same banker states that his 
branch “pays over $1,000 in taxes and 
licenses per annum to the city it does 
business in while the bond house pays 
not one red cent.” In 20 years of ex- 
perience he states that he has never 
heard of one case “where the bank’s 
customers had brought applications on 
the bond dealer’s forms and the bank 
had not refuséd to handle the same.” 


Abana Mines 
New President 
Resigns Post 


The latest announcement from Ab- 
ana Mines is that F. C. McCracken, 
president of the company, has re- 


si j 
This follows the recent notice that 
the directors abandoned the pro; 
posed bond financing plan and 
instructed the Canadian Bank of 
Commerce to return any subscrip- 
tions made. 

Mr. McCracken, in ‘resigning said 
he had faith in the = rty but 
pointed it was impossible for him to 
spend more time in its affairs. 

It is understood that directors are 
eee with a —_ interests 
who propose assis e company 
in its financial difficulties. It is be- 
lieved, however, that at the present 
time no real progress can be made 
owing to low ren for copper and 
zinc, which makes most properties of 
this nature look unattractive. 


Smelters Buys Control 
of Coast Warehouse Co. 


Approval of the sale of 50,000 com- 
mon shares of Pacific Coast Terminals 
to the Consolidated Mining & Smelting 
Co.,.has been given by directors of the 
former company. 

The authorized common stock cap- 
italization was to be increased from 
25,000. shares of no par value to 75,000 
like shares. Since 25,000 shares have 
already been issued, Smelters purchase 
will “give it control of the common 
stock. In addition to the common 
stock there is an authorized and issued 
capitalization of $200,000 in 7 per cent 
cumulative, $100 par, preference stock. 
Funded indebtedness consists of $1,- 
500,000 outstanding first mort 6% 
percent sinking fund bonds, oe in 
1948 and $300,000 in twenty year 7 per 
cent debentures, due in 1948. 

The price paid by Smelters for its 
common stock has not been revealed. 


Mack Trucks Will Open 
New Canadian Factory 


Mack Trucks of Canada,,Ltd., an- 
nounce that it will acquire a plant in 
Canada, in or near Toronto. 

This move has been under consider- 
ation by the parent. company for some 
time, but has been held up by n 
of the fact that much of the material 
built into Mack trucks required special 
treatment available only at the com- 
penes main plant, according to A. V. 

arbun, Canadian manager. 

Location of the new plant has not 
been announced. 


Fleming & Marvin, Brokers, 


Are Adjudged Bankrupt 


Fleming & Marvin, members of the 
Standard Stock & Mining Exchange, 
Toronto, were adjudged bankrupt on 
June 16, by W. J. Reilley, registrar in 
bankruptcy at Osgoode Hall. 

The firm suspended operations about 
a week ago after failing to meet its 
clearing. Since that time an investi- 
gation has been in progress to ascer- 
tain if bankruptcy proceedings could 
be averted. 
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Parkhill Gold 
Mill is Ready 
For Operation 


Parkhill Gold Mines new mill is 
ready to go into operation, accord- 
ing to advice from officials of the 


nme 
Rapid progress has been made 
since the company was incorporated 
in 1929. Its property, consisting of 
five claims situated in the Michipi- 
coten area of Ontario, about six 
miles from Wa Wa, on the Algoma 
Central Railway, was an interesting 
prospect at the time of incorpora- 
tion. Since that time a shaft has 
been sunk to a depth of 262 ft., and 
—— additional 300 ft. is under 
way. vels have been estabjished 
at 125. and 250 ft. and about 2,500 
ft. of drifting has been done. 

Sufficient ore of $20 grade has 
been proven up to keep a 100 ton 
mill operating for a year, is reported 
by officials. 

The new mill, while having an 
initial capacity of 60 tons daily is 
designed for an ultimate capacity of 
150 tons daily. 

The company is controlled by Can- 
adian Enterprises Ltd., Montreal, 
headed by Sir Thomas Tait. 


BOND DEALERS PROTEST 
AGAINST BANKS ACTING 
AS DISTRIBUTING AGENTS 


(Continued from page 1) 

time banks participate in syndicates 
bidding on large issues and usually 
carry the bonds at the coupon rate 
without margin. This relieves the 
investment houses in the syndicate 
from tying up capital and the banks 
receive their portion of the syndieate’s 
profit in return for the services ren- 
dered. The investment houses usually 
lace the greatest part of the bond 
ssue although the bank may take up 
certain maturities which it desires for 
its own investment. In such a case 
the bank would receive its portion of 
the syndicate’s profit on the bonds 
acquired by the bank. 

In a number of cases, however, banks 
may bid with an investment house on 
relatively small municipal issues which 
the investment house would be well 
able to finance itself and while circum- 
stances must govern cases it is gener- 
ally felt that it would be advisable 
for investment houses to refrain from 
bidding with the banks on such issies. 


Banks Claim Right 

Bankers refuse to consider the possi- 
bility of their institutions entering 
into the unde ting of corporation 
securities, but claim that*the under- 
writing of high grade Government and 
municipal securities is a function of 
banking which has ample precedent. 
Prior to the war the banks acted as 
fiscal agents for Canadian governments 
and municipalities and were instru- 
mental in placing a large volume of 
Canadian bonds in England. This did 
not entail a liability on the part of the 
banks which were merely paid a com- 
mission for services rendered. Sir 
Thomas White, minister of finance at 
the time, called on the banks to under- 
write the first ‘Dominion of Canada 
war loan issued in 1915 and the banks 
were active throughout the war, 
although the bond dealers actually dis- 
tributed the major portion of the vari- 
ous issues. 

Following the war clients who had 
bought bonds through the banks ap- 
proached their banker when desiring to 
sell their bonds or to purchase further 
bonds and in order to meet these 
demands for service the banks insti- 
tuted bond departments which have 
grown steadily. Another phase of the 
situation which brought about the insti- 
tution of bond departments was the 
fact that before such facilities were 
available branch managers acted as 
agents for various investment bankers 
in the event of clients desiring to buy 
bonds which the banks at that time did 
not sell, In some cases the branch 
manager credited his branch with the 


commission while in others the man- 
ager kept the commission for himself. 
Editor’s Note—This is the third 
article of a series dealing with the 
activities of the Canadian chartered 
banks in the underwriting and dis- 
es oye of securities. 
The Financial Post will be glad to 
resent the viewpoint of any banker, 
nd dealer or investor on this sub- 
ject.. While letters must be signed, 
no names will be used in connection 
with material published. 


BANKS DEMAND 
POOL PAYMENT 
IN CASH ONLY 


(Continued from page 1) 
repayment of indebtedness thus 
occurred. In Manitoba the value of 
the elevators falls short by approxi- 
mately a million dollars of meeting 
the claim, and the Alberta situation 
is approximately the same. In Sas- 
katchewan there is at least a nom- 


inal surplus of value in the pool 
assets above all liabilities against 
them. 


Announcement Soon 

Publication of the figures is prob- 
ably preliminary to announcement by 
the Governments concerned as to 
the steps proposed in connection 
with further pool operations. Both 
in Saskatchewan and in Alberta, it 
is understood that there is a possi- 
bility of some further Provincial 
Government guarantees to provide 
working capital, so that operations 
may be continued, although on a 
different basis from the past. The 
Manitoba situation appears to be 
artly dependent upon the report to 
made by E. K. Williams K.C., 
on the Manitoba Pool, but further 
Government assistance is considered 
unlikely, for the revolt of farmers 
against the pool in this province has 
been so far more pronounced than 
farther west, and proportionately 
the financial position of the pool in 

this province is decidedly worse, 


Eight Provinces Receive 
Benefit from Rainfall 


In the Maritime Provinces, there has 
been abundant rainfall for field crops, 
with some excess in New Brunswick, 
says the first telegraphic crop report 
of the Dominion Bureau of Statistics, 
dated June 16. Fruit prospects in the 
Annapolis Valley are very promising, 
with a good set and insect pests under 
control. Hay and pasture are in good 
condition. The crops of Quebec have 
greatly improved with the ample rains 
of the past two weeks and are now well 
advanced in growth, with only slight 
insect injury and some damage on 
poorly-drained soil. In Ontario, heavy 
yields of grain crops and good yields 
of hay are expected. The season is 
about ten days earlier than average. 
Cutworms have caused considerable 
damage to truck and other springsown 
crops, in southern Ontario particularly. 

xtremely variable crop prospects 
prevail in Manitoba due to the spotty 
precipitation, but oneney the promise 
is well below average yield because of 
drought. wind and insect damage. The 
crops of Saskatchewan are generally 
poor and the depreciating conditions 
of drought, high winds, and insects 
have not been materially relieved by 
recent rains. Alberta crops have bene- 
| fitted most from June rains and condi- 
pee in southern and northern sections 
are much improved, with probably the 
best prospects in the West. British 





St. Lawrence Director 


R. W. STEELE, 
vice-president, Dominion Secur- 
ities Corp., Montreal, who recently 
has been elected a director of St. 
Lawrence Corp., holding company 


for St. Lawrence Paper Mills, 
Lake St. John Power & Paper and 
Brompton Paper. 


Columbia eupertonaet a dry and hot 
period in early Juné, but recently, gen- 
eral and unusually heavy rains have 
fallen, benefitting grain, fodder, and 
root crops, but damaging strawberries 
and early cherries. This rain did not 
extend to the Okanagan and Winder- 
mere districts, where drought is severe. 


Saskatchewan Rains 
Far Short of Demand 


From Our Own Correspondent 

REGINA.—Except in a few localities 
showers during the past week were too 
light to be of material benefit and with 
these few exceptions the crop situa- 
tion has not materially chenait during 
the t fortnight, according to tele- 
graph reports received over the week 
end by the statistics branch of the 
Saskatchewan Department of Agricul- 
ture. Crops in the central and southern 
areas are generally repo poor as a 
result of drought and high winds and 
in some of the south central districts 
are too badly damaged to recover and 
here given ideal conditions during the 
remainder of the growing season it 
is not considered possible to produce 
a crop even approximating the average. 
With better moisture conditions crops 
gradually improve toward the north 
although there are several districts in 
that area particularly in the north- 
east where the need of rain is reported. 
Seeding is all completed except for 
some reseeding and some late grains 
for green feed. In many cases, how- 
ever, no further seeding will be done 
unless good rains come very shortly. 

Cutworms have been unusually active 
and a few reports of grasshoppers have 
been received. Pastures in the central 
and southern districts are very poor 
and in some localities the feed situa- 
tion is serious. Work on summerfallow 
has started but has been proceeding 
somewhat slowly on account of the dry 
condition of the soil and the slow 
germination of weed seeds in the drier 
areas, 


Rains Halt Transfer 


of Prairie Livestock 
From Our Own Correspondent 

REGINA.—Up until the arrival of 
last week’s rains conditions over a 
large part of southwestern Saskatche- 
wan had been oxiemey serious. Not 
only did there seem little likelihood of 
any crops that could be sold, but there 
was great danger that there would be 
no supplies of feed for livestock. Water 
supplies were giving out, and the only 
way to save livestock appeared to be 
to move them to the more northerly dis- 
tricts of the province. With the co- 
operation of the railways arrangements 
had already been begun for such move- 
ment. 

The transfer has now been halted, 
for while a good deal more rain is still 
urgently required, there is a good 
prospect of production of sufficient 
pasture and feed. The extent of 
recovery possible to much of the grain 
crop in this district is still a matter 
of doubt. Given the best of condi- 
tions from now on, it is probable that 
fair quantities of grain will be pro- 
duced in areas for which all hope had 
previously been given up. 


GROWING MARKET 
IN B. WEST INDIES 
FOR SECURITIES 


(Continued from page 1) 
of oil was concerned. There were 
three la refineries there caterin 
to the West Indian market. The o 
business and the halt business 
had helped the i when the de- 
pression in prices of its chief agri- 
cultural commodities came. eir 
pitch lake supplying the world with 
asphalt was e ially valuable. But 
in the last three months oil and as- 
phalt had also felt the pinch to some 
extent. 
Hopes for Greater Trade 

Trinidad had the largest sugar 
factory in the British Empire, pro- 
ducing 32,000 tons a year. Export 
of oranges and grapefruit also prom- 
ised a growing business for the 
islands 





A conference of representatives of 
the islands will be held in Ottawa 
next September. Their conclusions 
should be mutually beneficial. Can- 
adian flour had in the past tended 
to have a growing place in the mar- 
ket but recently English flour made 
from Russian wheat been com- 
ing in at a lower price. It had come 
in under the preferential tariff as 
a British product. That situation 
would have to be discussed. 

An impetus to trade with Can- 
ada, it is hoped, would result from 
the appointment of a British West 
Indies representative in Montreal, 
in October next. The new West In- 
dian trade commissioner will repre- 
sent all the British West Indies ex- 
cept Jamaica and “Demerara. 

r. Webb is on a three months 
visit to Toronto, which is his old 
home. His father was at one time 
a member of the Toronto Stock Ex- 
change before the war. 


FARM RELIEF 
THROUGH LOWER 
WAGES? 


(Continued from page 1) 

out driving him out of the markets. 
Indeed, so long as the public can be 
induced to with its money, both 
the manufacturer and the dealer 
profit most by relatively high prices; 
at any rate, 7 increasing prices, 
which ultimately mean the same 
thing. The farmer, however, being 
a heavy buyer of manufactured goods 
of many kinds, is wholly the loser by 
high and increasing prices unless his 
own commodities rise also and in 
corresponding proportion. 

This they often do in the early 
stages of war, but not after deflation 
begins, because there is no direct re- 
lation between the world value of 
foodstuffs and the local cost of manu- 
facture and distribution. That is the 
chief difficulty in farming now, values 





being fixed by independent instead 
of related interests; and no legerde- 
main of co-operative market or 


t 


the reciprocal responsibilities on the 
part of manufacture, commerce and 
transportation toward agriculture. 


very substantial and long standing 
grievance. 
are wallowing in the deepest depres- 
sion Canada has known for many 
years, there has been no serious at- 
tempt made to bring industrial and 
transportation wages, in 
ized c 
ability to pay in terms of commodi- 
ties and services. 
tribute to urban labor on practi 
every dollar he spends—and he gen- 
erally spends everything he receives 
—and 
of wages fantastically out of line 
with the earnings of himself and his 
hard-working famil 


the obsession, that purely domestic 
wage adjustments cannot even be 
considered until our neighbors to the 
south have made the first move and 
paved the way for action on this side 
of the line. Under the new economic 
status that is slowly crystallizing we 
can, however, no longer afford to 
function as a glorified annex of the 
United States. 
realize that economically the two 
countries have come to the i 
of the ways, and 
longer borrow our economics and 
social standards from across the line 
in spite of international labor and 
other affiliations. Canada 

own problems to solve in her own 
way. Mexico, another border coun- 
try, is economically miles apart from 
the United States. In Europe each 
country works out its own economic 
salvation een of its neigh- 
bors. The old 

lation is apparently no longer to be 
feared. 
care of that. 


The employing classes in Canada 
have not even shown sufficient inter- 
est in this outstandi 
bring urban wages in line with the 
present lower cost of ae and have 
thus actually acquies 
virtually constitutes a 
creased wage to or, r, 
while agricultural prices have de- 
cended to the lowest 
uries. The Canadian 
duced dividends, the National lines 
pile up huge annual deficits and the 
farmer cannot profitably reach ex- 
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rice control will make it otherwise. 
he great remedy lies elsewhere in 


Duty of Employing Classes 
Here agriculture deems it has a 


Even today, when we 


the organ- 
ses, in line with the farmers’ 


The farmer pa 
cally 
us helps to maintain a scale 


We are sapendealy still slaves to 


It behooves us to 








that we can no 


has her 

















of loss of popu- 









e immigration laws take 


problem to 


in what 
in- 









int in cent- 
acific has re- 






























pay $1.50 


the Hatfield process 
—the natural oil of the fabric 


rene 
—pockets and trouser cuffs 
brushed out 


—re-shaped by the best pressers 


in town 
—24 hour service 


Phone Midway 5432 










the Murray Bay Season 
on JUNE 20th 


() iniciss Unsitaaiiiiabinabiiaetl 
a setting of old-world beauty and gran- 
deur, the Manor RicHeLrev once 
more throws wide its doors on June 
20th. This magnificent resort hotel, 
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MANUFACTURERS MUTUAL + 
FIRE INSURANCE COMPANY 


(Incorporated 1835) 
_ JOHN R. FREEMAN, President 


For better service to our large and increasing 
Canadian membership an office for engineers * — 
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selected manufacturing risks the 
MANUFACTURERS MUTUAL GROUP 
of six companies is the 
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where the fashionablesummer colony at 

Murray Bay foregathers, has long been 

famous for its hospitality. 

Here you may golf on one ae 
of the finest eighteen-hole - ‘ 
courses on the continent, TOURNAMENT 
set high on the hills. Ten- Cocunes —_— 
nis, onsplendiden-toul-cas | MANOIR RICHELIEU 


courts, is much in vogue. 
Everyone meets at the 


For illustrated booklet, rates and resereations; write 
JOHN O. EVANS, Manager, Maworm Ricuetrsyj 
Murray Bay, Que.; or any agent of this Company, 


CANADA STEAMSHIP LINES 
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Operating steamers from 
Toronto, Montreal and 
Quebec to Murray Bay 
and the Saguenay. 





Shield will be held 
on July lth, 1931. 
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under your will, select a Trust ~ 

Company known to be thor- . 

oughly conservative in.all of its 
policies. 


large, sunny swimming pool at noon 
for a plunge in its clear salt water, 
A stable of spirited saddle horses is 
at your disposal. In the evenings therg 
is dancing in a charming little seven- 
teenth century chateau. Murray Bay, 
overlooking the vast expanse of the 
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college professors green with envye~ 
It is time we end this yi 
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St. Lawrence River, has 
long been celebrated for 
its cool, bracing air, in 
which the scent of balsam 
mingles with the salty 
tang of the sea. It is 
unrivalled in the beauty of 
its mountainous setting. 
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FOR TRUE 
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holders are h 


INT. UTILITIES CORP. 
PLANS EXPANSION, 


NEGOTIATIONS ON 


Does Not Divulge Details, 
an Premature Pub- 
icity Would Be 
Harmful 
NEW CAPITAL ISSUES 


Claimed These Are Integral 
Feature of Negotiations 
and Likely to Aid All 
Shareholders 


International Utilities Corp. stock- 
their adjourned 
meeting to pass on the 
proposal of the company to revise 
the capitalization. The corporation 
has again the erred 
stockholders thatiunless this amend- 
ment ig adopted by the requisite 
umber of votes, the corporation 
in completing 
ich, in the 
opinion of the directors 
“are of the utmost importance and 
promise great advantages to the 
tion and to all of its stock- 
holders.” ’ 

The Financial Post understands 
that reauests of stockholders for 
complete information as to why the 
company desires to change the cap- 
ital structure at present are not bei 
acceded to, From official sources it 
is learned that the company has in 

at the present moment 
negotiations which officials consider 
will be of great and lasting benefit 


.| to the eomapang, but which need such 
m as 


a revisio been proposed of 
the capital structure. The officials 
of the company are of the opinion 
that the present is a splendid buying 


‘| time for companies acting on soun 
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principles in their buying. 
They hope in the time that is ahead 
to reprod the success made in 
the period from 1923 to 1929, but 
claim that premature publicity would 
affect unfavorably deals of magni- 
tude now be negotiated. It is 
Reteneentalt Kuve tics comnloned, 

ave completed, 
full information will be given to the 
shareholders. 


Chandler & Co., sponsors of Inter- 
pational Utilities Corp., apparently 
are of the opinion that the splendid 
results achieved in the past are an 

t why confidence should be 
to them by the shareholders at 
present. Their latest 
erating the advantages of exchange 
has some additional information. The 
summary given in this circular reads 
in part as follows: 

“In order to clear up any misunder- 
standing on the part of the holders of 
the $7 preferred and class A stocks, 

merize the benefits to each clags 
as follows: 


“1, The 2eprent referred stock fixed, 
definite, sinking fund payment-of $2.50 


and tried 


r share per annum is increased to/| half 


10 per share per annum in lieu of the 
additional contingent sinking fund of 
'% of net earnings available for 
dividends on the class “B” stock. Under 
the new plan and on the basis of the 
preferred stock now outstanding, this 
means an annual payment into the 
sinking fund of $411,500 for the retire- 
ment of-your present outstanding issue 
of 31,853 shares of $7 preferred stock 
co! with a definite, fixed pay- 
fons. This new arrange- 
resent pre- 
under the 
rior preferred 
y old, within an 
t-year period and the operation of 
large eae fund should result 

in ultimately establishin 


(des 


a market at 


|| OF near the call price of $115 per share. 


“2, You have the right to convert 
each share of your $7 preferred stock 


‘}into a new unit, each unit to consist of 


~. ‘World famous cuisine, service and 
ents made Canadian 

> ships the choice of experi- 
enced travellers toand from 
Europe 
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f 


tal - 
Frm: salt te 
eS: 
(oe ing 


‘Canadian Pacific 


iy teks Cre atest Travel S) iS co 8 8) 


two shares of $3.50 prior preferred 
stock second series, plus one share of 
class “B” stock. This is a privilege and 
entirely optional te each holder of the 
$7 preferred stock. 

“3. The issue of the (second) pre- 
ferred stock and additional class “B” 
stock proposed to be authorized for 
the acquisition of the assets of other 
companies and other corporate pur- 
poses will very substantially increase 
the amount of the invested capital 
junior to the prior preferred stock. 

“4. The present issue of class “A” 
stock is elosed and no more can be 
issued, It is entirely optional with the 
class “A” stockholder to hold his 
present rights and privileges, or to 
convert his class “ stock into the 
proposed issue of (second) preferred 
stock which will give him the same 


a 


‘| fixed dividend return, as well as one- 


heaviest handle 


fourth of a share of class “B” stock. If 
the amendment is not adopted, the 
corporation will be obliged to use for 
acquisitions. its present authorized 
preferred stock with # call price of $115. 

“The issue of additional shares of 
“B” stock for cash or in connection 
with the acquisition of properties which 
can be bought at e present low 
prices, will afford substantial addi- 
tional protection to the class “A” stock 
both with respect to assets and safety 
of dividends and likewise greatly add 
to the protection of all classes of 
prefe stocks. 

“Your directors are of the opinion 
that the conditions prevailing at the 
present time afford opportunities to 
your corporation to acquire the assets 
of other investment companies at prices 
and on terms and conditions more 
favorable than at any time during the 
past; that the revised capital struc- 
ture proposed by the amendment will 

ermit of such acquisitions with 
arger benefits to all classes of stock- 
holders than would be possible if 
|; securities are limited to the present 
| sapitad structure; that it will not be 
otherwise practicable for the corpora- 
tion to continue its present-progress. 
| adapting the amendment will be of 
| value to all classés of stockholders,” 


| C. S.. L. Inactivity Reflected 
by Canal Traffic Figures 
. From Our Own Correspondent 
MONTREAL.—It is apparent from 
the canal traffic statistics, as issued by 
| the Dominion Government, that the 
Volume of. business being handled by 
Canadg Steamship Lines this year is 
still sabnormal. 
wecettine to the Government report 
total traffic through the Canadian an 
United States locks at Sault Ste. Marie 
during may amounted to 4,835,021 tons, 
which, with the exception of May, 1922, 
was the smallest tonnage passing 
through the locks fn any corresponding 
month in the past decade, 
The Welland Canal reports a total 
traffic encueteg to 1,165,850 tons, the 
during May in any 
ear during the past ten years. St. 
wrence Canals also created a new 
high record for May, handling 1,165,791 
tons of traffic, 
Paterson Elected Member 
From Our Own Correspondent 
MONTREAL.—Montreal Stock Ex- 
change announces the election to mem- 
bership of Harland MacD. Paterson, 


who is @ member of th 7 
Patcnen & to. © © firm of Alex 


ent of bi rmal d 

: rove ema ne no year under Eve 
ment should retire the 
jferred 6 


Newsprint Exports 
Generally Lower 


From Our Own Correspondent 
MONTREAL. — Exports of 
newsprint from Canada durin 
the first four months of 193 
aggregated 650,501 tons. This 
compares with 748,081 tons in 
the corresponding period last 
ear. Examination of the re- 
urns show that South Africa 
and other Latin-American 
countries are the only markets 
to take an increased quantity, 
while Australia recorded the 
Jargest decrease from 18,462 in 
1980 to 8,464 tons in 1931. Par- 
ticulars of the exports in the 
first four months of 1931, with 
comparative figures for 1930, 
follow; 
Four Months 
1981 980 


tons 


86,525 
661,506 


748,081 


Overseas total 
We Ge. As cccvetecece 585,665 


Grand total 


THREE MILE DAM 
AT CHATS FALLS 
NEARLY FINISHED 


Two-Thirds of Long Bar- 
rier Are Com- 
pleted 


From Our Own Correspondent 


MONTREAL.—The 3% mile dam 
at Chats Falls, site of a future 224,- 
000 horsepower hydro-electric de- 
velopment, is about two thirds com- 
pleted; when the remaining gap is 
closed it will provide a no head 
of 53 feet of water for operation of 


me ene 

e dam will not entail 8% miles 
of construction. Across the crest of 
the fall there extend various islands 
which will be linked together to form 
a barrier against the water of the 
Ottawa River. 


Generators Nearly Ready 


Two generators with their accom- 
panying water wheels are well on 
eir way to completion; cash will 
have a rating of 28,000 horsepower. 
Eight units will comprise the initial 
lation while ultimate capacity 
is 280,000 horsepower or ten units, 
The work is bei undertaken 
jointly by the Ottawa Valley Power 
Co. and the Ontario Hydro-Electric 
Power Commission. The private com- 
pany owns the water right in Quebec 
and the latter in Ontario. The power 
house, 627 feet long, is located on 
the interprovincial boundary so that 
the machines will be in Quebec 
and half in Ontario. 

The approach of completion is re- 
flected in the number of men work- 
ing on the project. At the present 
time there are some 800 men engaged 
as compared with 1,500 at the peak 
of employment. 

It is expected that power will be 
produced by October 1 when the com- 
ane h the Ontario 

commence. The contract calls 
for 48,000 horsepower at that date 
th an additional 48,000 horsepower 

: calee hiss tailed 1 
pro entailed large pur- 
chases from Canadian fens." Fonds 
were obtained through the issuance 
of $9,000,000 of 5% per cent first 

mortgage bonds. 


EASTERN LIGHT 
TAKES CONTROL 
OF CAPE BRETON 


Local Company Formed to 
Take Over Island 
System 
From Our Own Correspondent 


MONTREAL.—Following upon the 
ublic sale of the assets of Cape 
reton Electric Co., the Eastern 
Light and Power Co. has been form- 
ed to take over and operate the dis- 
tribution system and power plant of 
the former company, according to a 
joint statement issued by G. G. 
Spencer, and J. H. Winfield, of 
alifax. Mr. Winfield is represent- 
ing Hon. F. B. McCurdy, head of the 
group which purchased the property 
— assets of Cape Breton for $890,- 


The directors of the new compan 
are: Willard S. Thompson, Nort 
Sydney, president; M. R. nepal, 
Sydney; M. J. Dwyer, Sydney Mines; 
Don C. Sinclair, K.C., New Glasgow; 
J. H. Winfield, Halifax. G. G. Spen- 
cer will be secretary of the organ- 
ization. 

Issue Public Manifesto 
_ Following is the official statement 
issued by the new interests, upon 
announcing formation of the Eastern 
Light and Power Co. 

“It is anticipated that formal trans- 
fer of the property will be made to the 
company within a few days. As soon 
as practicable after taking possession, 
spriestion will be made to the Board 
of Commissioners of Public Utilities 
for the Province of Nova Scetia for the 
approval of a schedule of rates for 
electric lighting and power similar in 
every respect to the schedule of rates 
previously agreed to as acceptable by 
the City of Sydney with other interests 
who at one time had contemplated pur- 
chasing the property. 

Will Reduce Rates 

“As soon as the necessary approval 
has been obtained from the Publie 
Utilities Commission, the new rates 
will go into effect. 

“It is the intention of the new com- 
pany to endeavor to give the best pos- 
sible service to the communities which 
they will serve, and the customers of 
the company should be quite satisfied 
that their interests will be safe in 
the hands of the prominent local gentle- 
men on the directorate. 


Financing is Guaranteed 


“The adequate financing of the com- 
pany is guaranteed and an opportunity 
will be offered to local investors to par- 
ticipate in the financing at cost. There 
will be no promoters’ profit and it is 
hoped that the undertaking will become 
largely a community enterprise. 

“The helpful co-operation of the 
City Council of Sydney and the Town 
Councils of North Sydney and Sydney 
Mines, as well as that of the citizens 
in general, is hoped for, since it is only 
by all pulling together for the general 
good that the most satisfactory resulty 
can be obtained.” 


/ 
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Utilities and Transportation 


CANADIAN RAILS 
HAVE FIRST CALL 
ON P. G. E. LINE 


Premier Tolmie Defers 
Consideration of U.S: 
Purchase Plans 


From Our Own Correspondent 

VANCOUVER-United States in- 
terests appece to be anxious to 
obtain control of the Pacific Great 
Eastern Railway, but the Provincial 
Government, owner of the road, is 
not ready to talk business until it has 
heard from the C, P, R. or C. N. R. 

Premier S, F. Tolmie announced 
this week that a second offer had 
been received from a New York syn- 
dicate which proposes to take over 
the line in consideration of land 
subsidies, 

The Canadian railways, however, 
must be given first choice, Premier 
Tolmie stated, and he expects that a 
definite decision will be reached at a 
conference called for next month in 
Ottawa by Premier Bennett. Mr. 
Tolmie is pinning his faith on an 
intimation by the Federal Premier 
that the Peace River will be provided 
with a Pacific outlet, and he believes 
that the P. G. E. will be taken over 
as part of this scheme, thus provid- 
ing a direct route between the coast 
and the Peace River district. 

If this conference fails to reach an 
agreement favorable to the Provin- 
cial Government, the American of- 
fers will then be given considera- 
tion on their merits, according to 
Premier Tolmie. 

Meanwhile the Provincial Govern- 
ment is being urged to proceed with 
construction of the P. G. E. to the 
Peace River country as an unemploy- 
ment relief measure, but the Govern- 
ment is opposed to this, maintaining 
that it has already spent enough on 
this road and that further extension 
can be carried out only with the help 
of the Federal Government or pri- 
vate interests. 


N. B. POWER BOARD 
FIELD OF SERVICE 
ENLARGED IN 1930 


Sale of Electrical Energy 
Establishes Another 
Record 


From Our Own Correspondent 

MONTREAL, — New Brunswick 
Electric Power Commission’s report 
for the fiscal year ended October 31 
last, indicates a further 

wer sales, widening of the 
ion system and an increase in 

mDuring the past fiscal 

uri year power 
sales by the clumicsion totalled 28,- 
075,500 kw.h., of which 20,103,300 
kw.h. were from the co 8- 
sion’s Musquash plant and 7,972,200 
kw.h. eee from the New Bruns- 
wick Power Co. This was only a 
slight increase over the ng 
year owing to the loss of the Nash- 
waak Paper Co. load, this plant hav- 
ing Sgeapnet at only part time and 


cap ; 
Oneraté Three Systems 
aaiey Ean cas aoe Rami 
ivi ms, namely, 
Southern, Northern and Port a. 
The latter is a newcomer to the list 
and was only in operation thrée 
months of the . Under agree- 
ment with the Eastern Electric and 
Development Co., r was obtain- 
ed at Mount Whatley for supplying 
Port Elgin area. 

The financial statement of the 
commission for the twelve months 
ended October 31, 1980, showed 88 
revenue of $512,908, which was divid- 
$is0 462; Northera system, $21 961; 

: > NO ; 
and Port Elgin year, Si dse, After 
roviding for , sinking 
und, and reserves, the commission 
reported an aggregate deficit of 
$29,714. ; 
Capital Over $4,000,000 

Investments of the commission in 
plants as at October $1 last amounted 
to $4,264,525, re one an in- 
crease of $275,296 during the year, 
including rural distribution lines and 
Lm oer Grand Lake steam power 

an ° 
During the year an additional 138 
miles of distribution lines were placed 
= ae, principally in rural dis- 

cts. 


Add to Customers 

The number of customers to whom 
the commission distributes directly 
was increased by 877, making the 
total number of direct customers 
8,720. In addition the commission 
supplied ee distribution by other 
agencies to 14,590 customers in Saint 
John, Sussex, Moncton and New- 
castle. . 

Directly and indirectly 18,310 
meters are served by the commis- 
sion’s power—a total increase of 
1,590 for the year. 


n in 
bu- 
the 


SPECIAL ENQUIRY 
INTO ALLEGATIONS 
ON BEAUHARNOIS 


Lawsuit on Beauharnois 
Rights Takes New 
.Turn 


Our Own Correspondent 

MONTREAL.—A committee of 
the House of Commons composed of 
five Conservatives, three Liberals 
and one Progressive, will conduct an 
enquiry ‘into the affairs of the Beau- 
harnois Power project. 

A motion made in the house by 
the Prime Minister provides for the 
nature and scope of the enquiry in 
the following words: 

“Ta investigate from its inception the Beau- 
harnois project for the development of hydro- 
electric energy by the use of the waters of 
the St. Lawrence River so far as the matters 
referred to are within the jurisdiction of the 
Parliament of Canada, and without restrict- 
ing the ity of the foregoing words in 
particular, to investigate the matters referred 
to in the s h made in the House of Com- 
mons by Robert Gardiner, member of the 
House of Commons for Acadia, May 19, this 
year, and to report from time to time their 
observations and opinions thereon; with 
power to ‘send for persons, papers and 
records.” Y 

The special committee will be 
cummeiel of the following mem- 
bers, as provided for in the motion: 

The special committee will be 
eemmpeeet of the following members, 
as provided for in the motion: Hon. 
Wesley A. Gordon; Hon. George B. 
Jones; T. Herbert Lennox; Brig.- 
Gen. J. S. Stewart; Hon. Ian Mac- 
Kenzie; Sir’ Eugene Fiset; S. W. 
Jacobs; C. N. Dorien and Robert 
Gardiner. The jurisdiction of the 
committee will be determined by the 
committee itself; or, in other words 
the committee will determine upon 
an interpretation of the phrase 
“within the jurisdiction of the Par- 
liament of Canada.” 

Gardiner Takes Initiative 

The Beauharnois question first 
came up in the house last session, 
but owing to the closeness of disso- 
lution, no action was taken. About 
four weeks ago Robert Gardiner 
again discussed the matter and made 
certain allegations in his speech, the 
result of which was to bring from 
the Prime Minister a promise of a 
committee of investigation. 

Mr. Gardiner contended that the 
Beau ois enterprise was with- 
out real legal foundation and con- 
trary to the laws and treaty obliga- 
tions of Canada. He further con- 
tended that the canal now under 
construction was larger than shown 
in the plans approv by the Gover- 
nor-in-Council. a on of fraud, 
misrepresentation and improper deal- 
ing, charges that members of the 
Dominion Senate were interested in 
the power scheme were made in the 
course of Mr. Gardiner’s address and 
subsequent discussion. 

The Prime Minister is reported as 
confirming the statement by Mr. 
Gardiner that the Beauharnois 
Canal now under construction is 
lar than provided for in the 
Order-in-Council. 


New Angle to Lawsuit 

Beauharnois Power Corp. is fur- 
ther interested in the lawsuit insti- 
tuted by Transportation and Power 
Corp. against R. O. Sweezey, et al, 
and the Beauharnois Light, Heat 
and Power Co. for the sum of 
$10,000,000 which the former claims 
as its interest in the Beauharnois 
rights. 

Affairs of this case took a new 
turn last week when bankruptcy pro- 
ceedings were taken against the 
Transportation and Power Corp. 
Withdrawal of two of the counsel 
resulted because of the refusal of 
the company to ca to the Privy 
Council a petition for leave td appeal 
from the Judgment of Chief Justice 
Greenshields replacing Mr. Justice 
Patterson by Mr. Justice Boyer in 
the $10,000,000 action. Refusal to 
pay one of the counsel his fees re- 
sulted in bankruptcy pecan 

The action against Beauharnois is 
that which gave rise to comment 
in the House of Commons by Robert 
Gardiner and the appointment of a 
Parliamentary Committee to investi- 
gate Beauharnois. 

An interim receiver has been 
appointed to take over the Transpor- 


-tation and Power Corporation’s 


books, but the company is contest- 
ing the receivership orders. Counsel 
for the company claims that the 
corporation has never been indebted 
to the petitioner for any fees what- 
soever. Moreover it claims that it 
never committed any act of bank- 
ruptcy and that within the last six 
months it has paid its debts as they 
came due. 


Public Utility Earnings 
Seuthern Canada een 


1931 19380 


$ 
183,418 180,720 
72,637 78,325 


110,781 107,895 
1931 1930 


8 § 
1,587,080 1,517,973 
611,283 654,810 


975,847 963,663 


Net 
Eight Moo. : 


The extent of the commission's op- | ——— 


erations in the New B ck power 
field is better appreciated by a knowl- 
edge of the fact that 52 per cent of 
the electrical meters in the province 
are on the commission’s system. 
Make New Agreements 

_ General developments in connec- 
tion with the commission’s operations 
last herd included the completion of 
negotiations and agreements for sup- 
lying power from the Maritime 
Electric Co. for general distribution 
in Fredericton and Devon, and with 
Canadian Cottons for supplying 
power to its Marysville mill. 

The village of Hillsboro was in- 
corporated during the year under the 
Electric Power Act and contr 
with the commission for street light- 
ing, which has since been pl in 
operation. 

In a more general way, the com- 
mission has continued ma sur- 
veys in rural districts and villages 
so as to determine the cost of elec- 
tric service. 


Southern Canada Power 


May Earnings Increase 
From Our Own Correspondent 

MONTREAL. — Southern Canada 
Power reports net earnings in May 
of $110,781, which contrasts with $107,- 
895 in the same month last year. Gross 
earnings for May at $188,418 showed 
an increase of $2,698 over gross for 
May last year, while operating expenses 
at $72,687 showed a decrease of $688. 

For the eight months of the com- 
pany’s fiscal year ended with May, net 
earnings are reported at $975,847. This 
compares with $963,663 in the corre- 
sponding period of the preceding year, 
an increase of $12,184. By the same 
comparison and for the same period, 
FE gic ners an increase of 

y while operating expenses in- 
creased by $56,923. Pe 


Decrease. 
CAMADA eeatienen, POWER 
3 1931 


Apri 1930 


252,919 


84,428 

Net earnings 190,224 168,491 
Four Mos, End. April 30: 

Gross earnings 1,111,680 1,070,867 

342,165 $28,250 


769,524 742,617 


273,981 


Gross earnings 
83,757 


Oper. expenses 


Net earnings 


INDUSTRIAL 
RESEARCH 


HAS FOR ITS OBJECT 
THE PRODUCTION OF 
NEW PROCESSES OR 
IMPROVEMENTS OF 
OLD ONES, THE DE- 
SIGN OF BETTER MA. 
CHINES, BETTER 
METHODS, BETTER MA- 
TERIALS—IN A WORD, 
PROGRESS. 


MILTON HERSEY 
COMPANY, LIMITED 


INDUSTRIAL CHEMISTS 
AND ENGINEERS 


MONTREAL « WINNIPEG 





NFLD. LIGHT PROFIT — 


INCREASED IN 1930 


Sales of Power Show Gain 
During Year to 
Date 


From Qur Own Correspondent 

MONTREAL.—Net earnings of New- 
foundland Light & Powér Co, subsid- 
iary of International Power Co. totalled 
$360,911 in 1920, as compared with 
$272,915 in the previous year and $281,- 
389 in 1928. These figures are before 
bond interest and depreciation; inter- 
est charges in 1980 were $121,757. 

In April, 1981, the company issued 
$800,000 of 5% per cent first mortgage 
bonds to fund part of the cost of a 
5,000 horsepower development now un- 
der construction at Pierre’s Brook. Ini- 
tial capacity of 1,500 Rersepewas at 
this source is expected oheetiy- 

Output has been contracted for by 
Dominion Steel and Coal Corp, and 

ower for the Wabana mines on Bell 
sland has been delivered by Submarine 
cables from Newfoundland to the island 
since the beginning of the year. 

Sales of power, therefore, have been 
substantially increased this year, a 
factor which should find reflection in 
earnings. Revenue-from the tramways 
utility of Newfoundland Light & Power 
Co. recorded a nominal decline in 1930; 
gross totalling $86,713. 


De Havilland Preferred 
Dividend is Passed 


In announcing the passing of the 
dividend on the preferred stock, share- 
holders of de Havilland Aircraft of 
Canada are given this information over 
the signature of W. Zimmerman, secre- 
tary: 

‘Your company is in a _ splendid 
liquid position at the present time and 
it has been considered desirable to 
maintain it so. The last balance sheet 
prepared by the Company’s auditors 
as at March 31, 1931, shows a balance to 
the credit of profit and, loss of $24,821 
and current assets of $314,440 a ainst 
current liabilities of $81,622. s at 
June 1 the company had a substantial 
balance at credit with its bankers and 
no indebtedness other than current 
soaey accounts. All machines in- 
cluded in the inventory aS’ at March 31 
have been sold or are on order and the 
inventory of parts which has been 
taken at cost or less and for which the 
company has a good demand is not 
subject to any serious depreciation b 

reason of price fluctuations or obsol- 
escence, 

“Your company with all other com- 
panies in the aircraft industry as well 
as in other lines has suffered a con- 
siderable reduction in volume of busi- 


"In 1911 bank 
$1,978,034,061. 


Four Attractive 
High Grade Bonds 


City of Vancouver 5% Bonds 
Due January 15th, 1970. 

Price: 106.75, yielding 4.62%. 
City of Edmonton 44% Bonds 
Due May list, 1951. 

Price: 94.94, yielding 4.90%. 


City of Windsor 5% Bonds 
Due November Ist, 1941-1960. 
Prices: to yield 4.90%. 


Accrued interest and transfér tax te 
be added to above prices. 


Wood, Gundy & Co 
goer 


Montreal 
New York 


Teronte 
Vancouver 


Winnipeg 
London, Eng. 


Rail & Harbor Terminals, Toronto, 
interests on this issue dag June 1, 1 
has remained unpaid, 

The committee is, W. 0. Birck 
fohetranan) B. B. Burton, Ric 
Cullen, William Neely, J, E. Newlin, 2. 
A. Ritchie. Holders of these bonds ate 
asked to deposit them with the Bank 
of America, New York. The secre 
of the committee is C. W. Déevyoy 
Wall street, New York. Counsel ‘is 
Hornblower, Miller, Miller & Boston, 
15 Broad street, New York. ; 


E. A. Siegrist & Co., Ltd., 


ness. The position of the company 
however has been maintained and sales 
for the eight months ended May 31, 
1981, amounted to $300,000, The pros- 
peste for the sale of new aircraft dur- 
hg the summer and the remaining four 
months of the aengeer’s fis year 
are not bright,-but the compeny has in 
hand a considerable volume of recon- 
ditioning work, and the parts business, 
which represents a fair portion of the 
company’s business, has been very well 
maintained. There are now approzxi- 
mately three hundred machines in 
Canada of the types sold by the com- 
pany and the demand for replacements 
for these machines continues even if the 
sales of new aircraft: remain station- 


re | Announcement is made of the forma. 
ry. ‘ & 


pees toe a 

- nvestm 

Canadian Harbor Terminals The new firm, of wh ah Earl A. Siegrist 

Protective * uncan erso: ° 
Commit. Formed cipals, is specializing is govdewneat: 


A bondholders’ protective committee 
has been formed , th respect to the ars ot ene ne aon doceen Bank 
general mortgage bonds of Canadian of Toronto building, London. . 


CANADA’S PROGRESS IS SURE 


= 


; 


- 


deposits were $980,488,788. Today they are 


This-increase of over 100% is but one of the many factors 

definitely establishing the soundness of Canada’s economic 

Purchase today the securities of Companies basically essential 
~ to Canada’s growth. 


We reearmmend for treestmand 


Price: 


5% Sinking Fund Gold Bonds, dus 1983 


$93.00 and accrued interest to yield 5.55% 
(Pius Transfer Tax) 


NESBITT, THOMSON 


and Company Limited” 


Royal Bank Building, TORONTO 


Vontreal * 
. Winnipeg 


Quebec © Ottawa Hamilten  Lenden, Ont. 
; Saskatoon » Calgary . Victoria Vancouver , 


QUALITY ENGRAVING—+he Essential Safeguard in Monetary Documents 


Behind 4s Door 


Dal Ode PYAR CTs 
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PATA BX 


a) He He | is word 4. 
alias TS ie wa 
vir business—a comibina- 
tion of art in its highest 
form—and strict, usi- 
yielding, almost mili ; 
discipline. 
Behind this door you will find men 
whose knowledge of steel engraving is 
not equalled elsewhere—whose work is 
the highest expression of artistry. 


You will also find behind this door the strictest 
discipline—the utmost secrecey—and @ never- 
ending vigilance protecting the highly important 
monetary documents which, in the course of 4 
day’s work, are entrusted to us. ; 


From “Behind this Door” come most of the 
monetary documents by which the increasing 
business of the Nation is carried on, 


CANADIAN BANK NOTE COMPANY 


Head Office and Works OTTAWA 
TORONTO — Branches — MONTREAL 
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Supplies - 


||> Belting for Every Need 


BELTING WORKS 
138-140-142 York ‘oe 
Toronto, Can. 


. Northern Ontario Bldg. 
~ 330 Bay St., Toronto 2 


EI ‘INVESTORS’ CHRONICLE 


wa Established 1860 6d 


me Neokiy Financial Newspaper 


Under the head ef “OVERSEAS bs 
“NANCE,” s weekly, fanture, the For- 

changwe and. the factors cecemai te 
fable and mail. 


Correspondents at all Financial 
Contres at Home and Abroad. 


Pteorsa* == 


fA tree specimen copy will be 
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Welding a Link- 


Between Municipality 
and Investment Banker 


' Chartered Trust and 
ees 


oA ines 
you as a means of 


welfare of i 
Create ao estate 


and let the 
Trust and apeceies 
your dependents! 


CHARTERED TRUST 
NO EXECUTOR COMPANY 


34 King Street West, woe 2 2 
122 St. James St. West, Montreal, Que. 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
485 McGILL STREET 
MONTREAL 


THE FINANCIAL POST 


"News of Investment Markets 


UNITED SERVICE 
‘SEEKS FINANCING 
OF NEW PROJECT 


Will Build in Halifax; 
Company Controls Many 
Subsidiaries 


is being made of an is- 
cme of oper cent 20-year 
8, series A, of 
United seen yond a@ company 
which has been incorporated in Nova 
Scotia to control and. direct seven 
companies operating in Nova Scotta. 
The activities of these subsidiary 
a ies cover the whole range of 
plying the requirements of auto- 
mobile owners including the market- 
ing and servicing of automobiles 
trucks, the dealing in parts and ac- 
cessories, the whole g of ae, 
motive equipment, the financing of 
retail automotive gs ae ne and the oP, 
eration of two 
service stations in Nova scoue 
The subsidiaries controlled by the 
company és include: Super-Service Sta- 
tions a Ree ervice Stations 
(Eastern) yy itd aritime Accessories 
Annapolis Valley Motors Ltd., 
Frei © Co., Avonian Mo- 
tors ian and Nova Scotia Accept- 
ance Corp. The parent company owns 
95 per cent or more of the common 
of these subsidiaries which 
in 1980 are stated to have earned 
net profit of $110,803 before charg- 
my usiness life insurance premiums 
income taxes. 


To Construct Building 
il’ be use 2 the present 2 
wi used for payment of cost o 
lands in Halifax and for construc- 
tion on these lands of a two-story 
fireproof building to contain offices 
stores, automobile show rooms and 
filling station. The premises will be 
occupied by the company and its 
subsidiaries under neem lease. 


$250 
UNITED SERVICE CORP. 
20-YR. 6% FIRST MORTGAGE AND COL- 
LATERAL TRUST 8.F. GOLD BONDS, 
SERIES “A” 


‘ eens January 1, 1931; due, January 1, 
Interest: Payable semi-a aaanein 
and July 1, at a tie ne pant 
of Nova Scotia in Montreal, Toconta Que- 
Ottawa, and any branch the mari- 


aia 


Callable: On option. of the company at 30 
days’ notice at Soe of 6 per cent on or 
before January 1, 1934, premium decreasing 

y 1 per cent annually until January 1, 


nBigking ing Fund: Annually from January 1, 
1983,‘ an amount equal to 2% per cent of 
aggregate te bonds issued plus interest on bonds 

redeemed, payments to be made 
quarterly. Sinking fund estimated to be suf- 
ficient to retire 80 per cent of bonds by 


talization, on completion of present 


Authorized Issued 
6% ist mtge. and collat- 
eral trust bon 


Office in Toronto 


Isard, Robertson & Co., investment 
bankers, London, Ont., announces the 
ne of a Toronto office, located in 

e Toronto General Trust¢ Building, 
Toronto. 

This office will be under the man- 

ment of W. F. Wilson, who has been 
mitted as a member of the firm. Mr. 
Wilson has been identified with the 
investment banking business for many 
years and is well known in Canadian 
financial circles. ~ 


Saint John, N.B. 


Consolidated Oka Sand & Gravel 


Company Limited 


BRICK 


moutpine SAND aspuatt Laster 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 $ McCord Street, MONTREAL, Que 


Woods Manufacturing. 
Company, Limited 


Jute and 
Cotton Bags 


Hessians, Buckrams 


Paddings and 
Twine 
FACTORIES AT 


- MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


Tents 

Flags , 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


Dominion Stores Sales 
Higher for Five Months 


Dominion Stores sales ingthe five) u 
months ended May 30, showed an 
increase in dollar volume of’ 3.26 
per cent over the corresponding five 
months of the previous year. 

figures are $10,810,691 for 
this year, compared with $10, 469,769 
in the corresponding period of last 
year, an increase of $340,921. An in- 
crease in dollar volume means a 
substantial increase in tonnage, due 
to the fall in commodity prices, 

May, a five-week period, showed 
the largest gain this year, with sales 


Opens Toronto Office 


W. F. WILSON, 


who has been admitted to partner- 
ship in the firm of Isard, Robert- 
son & Co. Ltdy and has been 
appointed manager of their To- 
ronto office just opened. 


Bond Sales 


MONTREAL, QUE. 
Chase Securities Corp., Wood, Gundy & Co., 
Royal Peak and Continental Illinois Co. com- 
the successful syndicate which was 
awarded eee 4% per cent debentures 
of the city of Montreal, on June 17. Of the 
total amount issued $2,000,000 mature June 1, 
1971, while $9,000,000 are due serially Oct. 15, 
1932, to Oct, 15, 1951, inclusive. The bid on 
the stra: t term bonds is reported at 96,198 
and on serial bonds at 99.159, the com- 


1% per cent coupon rate for some 20 years 
is believed. 

for the issue were made by five syndi- 

The combined bid on the straight term 

Dee 


1 Chase Securities Corp., Wood, Gundy 
Or Royal Bank, Continental Illi- 
n 


Corp., 
Blythe & Co., Chemical Securities 
Co., Shawmutt National Bank, Nes- 
bitt, Thomson & Co, 97.7 


Canadian Benk.of Commerce and J. 
Goad & Co. have been awarded $362,100 “i 
per cent debentures of Halifax, N.S., due 
July 1, 1962, at 100.27; cost basis 4.47 per 
cent. Bids were as follows: 


Midland eoniies Co, he "a. awarded 
$4,000 5 per cent 15-installment de! entures 
of the village of Wardsville at 100.7; cost 
basis 4.94 per cent. Bids are reported as 
follows: 

1 Midland Securities Corp. ...++++++ 100.47 

2R. A. Daly & Co. 

3 Domtaion Securities Corp. enecccce 97.23 


———————————————————— 
Bond Redemptions 


Bond Issuee— 
Rate Due ae Price 

B.C, Telephone ... 444% 1962 tNov. 
Brazeau Collieries ... 7% 1935 aly 
Cascade Water 

Power. .....++. 44% 1940 tMay 1/32 
West Kootenay Pr... 6% 1940 Sept.1 
Imperial Realty .... 6% 1945 July 1 
Nashwaak Pulp .... 6% 1936 July 1 
— oe Prod.§ .. 6% .... June30 ... 


Issues— 
Standard Brands °7% pref. “A” July 1 
Foreign I 


ssues— 

Kingdom of Denmark *5% 1955 Aug. 1 

Hungarian Land Mtg. Jen i 
ee uly 


Ser. one "6%4% 1958 July 1 102% 
% 1957 June 30 
% 1961 June 30 


Ref. a 1961° July 1 
Kingdom of Norway *5% 1967 Dec.1 
Rio de Janeiro . 614% 1959 Julyl 
State of Sao Paulo *6% 1968 July1l 


~~ *Called in pa 
§Tenders eked for bonds sufficient to ex- 


haust were = 
fOr bef: 


3B. 7.76 .. cent, or $186,078 from 
i 396,624 for the correspon 
ive-week eriod of 1930. At the en 
of April, Dominion Stores took over 
12 Ontario stores from Consolidated 
Food Products. 

March and April both showed 
slight reductions i 1.05 and 1.54 ‘per 
cent) eee with March and April 
of 1930, but January (five weeks) 
was 2.71 per cent ahead of January 
last year, and February (four 
weeks) was 7.74 per cent above Feb- 
ruary of 1930. 


OTTAWA L. H. & P. 
BONDS FINANCE 
PLANT EXPANSION 


Additional Offering Made 
of $1,000,000 5 Per 
Cent Issue 


Additional offering of $1,000,000 
of 5 per cent refunding mortgage 
and collateral trust sinking fund 
bonds, series A, of Ottawa Light, 
Heat & Power Co. is being made to 
fund recent capital expenditures and 
for development of an ne 
a h.p, at the company’s No, 4 
P lant and for additions to gas plant. 

he current offering will increase the 
amount of this issue outstanding to 
$4,124,000. 

Through its wholly owned subsid- 
Aaries, Ottawa Electric Co. and 
Ottawa Gas Co., the company pro- 
vides electric light, power and gas 
services to a population of some 
160,000 in Ottawa, Hull ana vicinity. 
The operating companies have per- 
petual charters. 
company in 1930 amounted to $681,- 
446, available for bond interest, 
depreciation, etc. This is 2.78 times 
the interest requirements of the 
company’s entire funded debt in- 
Quiles the current additional issue. 
Earnings for the first four months 
of 1931 are reported to be in excess 
of those for the same period of 1930. 
The company has had a long and 
—eee record ef dividend pay- 
ments. 


eaeeenee 

OTTAWA LIGHT, HEAT & POWER CO. 

5% refunding mortgage and collateral trust 
sinking fund bonds, series “A” 


Dated: Oct. 1, 1927; due Oct. 1, 1957. 

Interest: Payable semi-annually, April and 
October 1, at the Bank of Montrea! at Ottawa, 
Montreal, Toronto, Winnipeg, Vancouver, 
Quebec, Halifax, and Saint John or in New 


York or London. 
Denominations: $1,000 and $500, coupon 


bonds registrable as to principal. 
able: In whole or in part on any 

interest date at 105 to Oct. 1, 1982; there- 
after at 104 to Oct. 1, 1937; thereafter at 103 
to Oct. 1, 1942; thereafter at 102 to Oct. 1, 
1947, and thereafter at 101 to Oct. 1, 1952, 

Sinking Fund: In operation, annual, 
cumulative, payable October 1, each year suf- 
ficient to retire 65 per cent of present out- 
standing bonds by maturity. 

Trustee: Royal Trust Co. 

Capitalization: After giving effect to pres- 
ent issue: 


To be 
Authorized Outstanding 
5% refund. mtge. and 
coilat. trust pent nee $4,124,000 
Bonds of subs. held b 
public *closed 775,000 
61e% cum. pfd. stock $1,500,000 7,500,000 
Common stock 78,500,000 3,500,000 


*Except as may be issued from time to time 
as additional security for refunding mortgage 
and collateral trust bonds. 

tAuthorized capital stock recently increased 
by supplementary letters patent from $5,000,- 
000 to $10,000,000. 

Additional offering: $1,000,000, Sune, 1981 
at par by W. C. Pitfield, & Co. 


Highland Dairies Dividend 
Highland Dairies, Ltd., announces 
the declaration of their regular quar- 
terly dividend of 1% per cent on the 
7 per cent preferred shares payable 
July 4 shareholders of record June 
25, 1931. 


Say Canada Packers 
Profits About About $850, 000 


Report of f Canada Packers, 
Ltd., for the year ended March 
a7, 1931, is expected to show 
earnings available for pre- 
ferred and common dividends 
of $850,000, compared with 
$1,552,072 for «the previous 
year. The preferred dividend 
requirements are slightly in 
excess of $400,000, so be 
something more than $2 
share will remain for the 1 9. 
974 shares of common stock. 
The report will be published in 
a few days, it is understood. 


There has been no official 
corroboration of the forecast 
of what the report will show, 
but it is believed that the fig- 
ures indicated are substan- 
tially correct. 

In view of general condi- 
tions, and more particularly 
because of the almost continu- 
ous decline in cattle prices in 
the earlier part of the fiscal 
year, the probability that the 
preferred dividend has been 
earned about twice over is con- 
sidered gratifying. Other com- 

anies in this line of business 

ave not had so favorable an 
experience, 


arnings of the|7 


International Pete 
Reopens Peruvian Plant 


International Petroleum Co. 
this week will resume opera- 
tions in the Talara and Lobitos 
oil fields in Peru. The entire 
workings have been shut down 
since the last week in May be- 
cause of trouble between 
groups of workers and govern- 
ment police in several of the 
camps. 

Although leaders of the men 
assured the company that 
there was no dissatisfaction 
with the company, the action 
was, in effect, a strike which 
decided the ee to cease 

roduction until order had 

een restored, 

Cable advices this week in- 
dicate that the cause of the 
original trouble, which has 
been brewing for many weeks, 
has been removed and the com- 
pany consequently has deci- 

ed to reopen the plants. 


MEXICO TRAMWAY 
EARNINGS DECLINE; 
JITNEYS INCREASE 


Silver Depreciation Hits 
Country and Causes Ex- 
change Losses 


Mexico Tramways Co. report for 
the year ending December 31, 1930, 
reveals another year of seriously de- 
creased gross and net earnings in 
spite of every effort to cut operat- 
ing costs. This is attributed mainly 
to the ever-increasing omnibus and 
jitney competition. 

Gross earnings were $9,943,739, 
Mexican currency, as compared with 
$10,724,937 for 1929, a decrease of 
28 per cent. After providing for 
depreciation reserve a net loss from 
operations in Mexico of $672,307 
(pesos). was shown, which compares 
with a net operating profit of $225,- 
093 for the previous year. Operat- 
ing expenses amounting to $7,140,103 
show an increase of about $55, 7000 

(pesos). In Canadian currency, the 
loss from operations, includin ae 
loss on exchange and eens 
ments amounted to 5, com- 
pared with a loss of $33, 208 for 1929. 

Total income from investments, 
notes,of Mexican Light & Power Co. 
redeemed, and miscellaneous income 
amounted to $1,759,246, compared 
with $1,673,466 for the previous year. 
This amount met the operating loss, 
administration and general ex ow sygcr 
bond interest and sinking funds, and 


left an amount of $241,065 which aos Ges is 


was contributed toward meeting 
capital expenditures, in accordance 
with thé terms of the reorganization 
agreement. 

» The balance sheet shows a slight 
shrinkage in total assets at $59,540,- 
876, this including an amount of 
$1,886,105 due from the Mexican 
Government. 

During the year $210,890-was ex- 

nded on construction work proper- 
c eagle to capital account; 

roperty and equipment was retired 
aie the year in the amount of 


$201,835. 
1930 1929 


(Mexican Currency) 
Car ae § 
« 5,974,463 


Pass 
Weekly tickets « %,806,739 
Monthly tickets . 


827, 10,599,627 
116,883 125,810 
9,943,739 10,724,987 


7,140,108 17,085,127 
3,475,943 8,414,717 


10,616,046 10,499,844 


Mise. earnings . 
a montage oe 


Main. taxes & deprec. 


Net earn. from oper. in 
Mexico ...+++. eccece 


*Deficit. © 


Bond Tenders 


7 o'clock, June 22, Town of Jonquiére— 
$158,000, 6 per cent 25-year serial bonds re- 
deemable July 1, of each year, payable "at 
Banque nese Quebec, Montreal and 

; $12,000, 
jal bonds, redeemable Feb. 1 of each year; 
$16,600, 64% per cent, 20-year, serial bonds, 
redeemable April 1 of each year; $3,300, 5% 


672,307 225,092 


April 1, of each year. J. 

4 o’clock, June 29, Grand’Mere—$638, 700, 
5 per cent local improvement bonds dated 
May, 1, 1930, redeemable May 1, 1945. Capi- 
tal and interest (November and May) pay- 
able at Banque Nationale at Grand’Mere, 
Montreal or Quebec, or at Bank of Montreal, 
Toronto. J. E. Derziel, sec.-treas 

7 o'clock, June 29, Catholic School Com- 
mission, Verdun—$166,000, 5 per cent bonds, 
dated May 1, 1931, redeemable serially from 
May 1, 1982, to May 1, 1971. Capital and 
interest (November and May 1) payable at 
Banque ay at Montreal, or Verdun. 
Eugene Cote, sec.- 

Noon, June 19, “Charlottetown, PEI. — 
$65,500, 4%4 per cent debentures, dated July 
2, 1981, due July 2, 1951. Payable Montreal, 
Halifax, Saint John and Charlottetown. G. 
P. Nickolson, treas. 

Saskatchewan authorizations granted by 
the Local Government Board: 

School Districts: Torch River, No. 4840, 
$1,400; Blue Jay, No. 4901, $1,500; Lisieux, 
No. 4699, $1,250; Heatherdell, No. 2134, 
$4,000; Dunwell, No. 4857, $700; Prince 
Albert Catholic Separate, No. 6, $17,000; 
Keebleville, No. 8410, $500; Prince Albert 
Public, No. 8, $81,000; Sussex, No. 3277, 
$4,000; Linford, No. 4870, $1,100; Bumbrae, 
No. 4665, $3,500; Queen Valley, No. 4889, 
$3,000; Elkridge, No. 4856, $1,500; Briar- 
cliffe, No. 302, $2,500; Kintail, No. 4883, 

3,500. 


Summary of Week’s Annual Reports 


A brief analysis 


share are shown in brackets when they are before depreciation or income tax, or 
The market price is the close on Tuesday this week, or last sale. Company name 


income.” 


stocks. The net income shown, is before preferred divid end, if any. 


Year 
end. 


Beath W. D. & Son “A” Dec. 31 
Canadian Wineries Apr. 30 
Crow’s Nest Pass Coal Dec. 31 1 
E. Canada Coastal S/S* Feb. 28 a 
Eastern Dairies Mar. 31 b4 


Company 


Nova Scotia Shipping Feb. 28 
Standard Fuel Mar. 31 1 


Net income 
1930 1 


¢13,203 


Common share 
earnings 
929 1930 1929 


278,979 61 2.79 oes 
88,150 85,433 88 85 50 
66,882 2.68 422 3.00 d 
26,608 (.33) TT ove 
44,926 b366,052 (2.04) (1.16) 1.00 
£14,525 97 1,63 eee 
159,709 99 1.24 


Curr: 
divd. 


61,448 


45,668 


d38,553 


of common stock earnings per annual statements received since last week’s issue. Earnings per 


both, as indicated against “net 
in bold type indicates listed 


Surplus after Mkt. 


dividends times 
1930 1929 Mkt. earn. Yield 
132,850 6 10 . 
38,146 35,430 4 414 12. 5 
112,647 - d110,461 13 4% 23.1 
6,608 wt Pai wee ale 
b95,352 20 10 5.0 
1,941 eee ses occ 
50,034 ae 


*See also Nova Scotia Shipping, company’s subsidiary. a—For 17 mos. period; before income tax. b—Subject to 


income tax. c—Consolidated stateme 


nt of company and its subsidiaries. 


{—General statement of company only. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Muncipal Date Sold 


Village of Wardsville 

Halifax, N.S. ....cccccrcvce June 10 
Gleichen, Alta. 

Restigouche County, N.B. 

Cap de la Madeleine, Que. - eovcce Feb. 
Cap de la Madeleine, Que. ...... May 

Montreal June 17 


OFFERINGS OF CORPORATIONS AND FOREIGN 


Bond Issues— Date Issued 
United Service Corp. 


Ottawa Lt. H. & Pr. 


Sold To 


Midland Securities Corp. 
Bank of Commerce and J. L. Goad & Co. 
Ferguson, Turner & Co, 
= M. Robinson & Sons 
E. Ames & Co. 
— Can. Nationale 


Chase Securities Corp., Wood, Gundy & Co., 434% © 1971 


Royal Bank, Continental Illinois Co. 


Offered by 


Eastern Securities Co., Johnston & Ward .. 


W. C. Pittfield & Co, ...sseeeee 


eeeePeeenere 


Price Basis 
4.94% 
447% 


4.70% 
5.135% 
9,000,000 98.62 .... 


Rate Maturity Amount 
15-ins. $4,000 100.47 
1952 362,100 100.27 
10-ins. 16,000 .... 
20-ins. 15,000 103.86 
1932-71 0 ’ 
30-yr. 


4%% 20-ser. 


SECURITIES 


Rate Due Amount Offered Yield 
6% 1951 $250,000 99 6.09% 
6% 1957 1,000,000 100 6% 


\ 


SLIGHT DECREASE 
FOR MEXICAN LIGHT 
DUE TO EXCHANGE 


Operating Figures Actually 
Show Gain in Mexican 
Currency 


Income of Mexican Light & Power 
Co. for year’ 19380 showed but a 
slight decrease from that for the 
previous year at $4,777,745, while the 

profit & loss lus for the year 
was $517,613 to $3.81 per com- 
men share as compared with $3.90 

a year ago. These figures are in 
— a do not re- 
flect th expansion in opera- 
tions owing to the serious decline in 
exchange during the latter months 
of the year. 

Net income from operations in 
Mexico totalled $5,808,919, an im- 
1520 fleur of — $330, 000° upon the 
_— figure. m this total are de- 

Seiaeee reserves for deprecia- 
cone ate donbtfal accounts and onlenen, 
leaving a net of $4,228,411. 

Net income from investments 
showed a rather severe shrinkage, 
though the revenue from this source 
is inconsiderable, while miscellane- 
ous ge was slightly higher at 


$484,252 
Expenses are Lower 
Administration and general ex- 
penses were down a few thousand 
alles at $139 bond interest 
$2, 618,751, and addition $854,086 
as transferred 


to sinking 
en ees 613 available for pre- 
ferred divi dends, which compares 
with $1,177,860 for 1929. 

Net tures on capital ac- 
shina during the year amounted to 
some $3,240,000 the larger portion of 
which was expended on the Te 
tepec hydro-electric developm In 
this connection it is stated that this 
slane was to in opera- 
tion early in the present year, but 
further orcement and 
of the tunnel has been found to 
necessary. The present load is, how- 
ever, being taken care of without 
difficulty. 

Government Debt Higher 

Total assets as at December 31, 
1930, amounted to $105,636,184 as 
against $101,014,628 at the end of ep 
previous year. Among these 
— an item of accounts ~ 

exican Federal, aiate ae 
governments for light and one 
ust | supplied, $5,731,238. This shows an 
increase of over $500,000 over the 
1929 indebtedness. 

Accounts receivable are heavier at 
$1,249,929. . 

Comparative statements follows: 


CONSOLIDATED INCOME & SURPLUS 
ACCOUNT 


Years Ended Dec. 31 
1930 1929 


ican Currency) 

+ $23,932,270 $22,169,542 
5,926,935 5,316,644 
6,387,497 5,897,656 

11,617,838 10,955,241 


rrency 
$4,849,769 
139,295 142,138 


4, 4,707,631 
2,618,751 2,530,686 


2,019,699 2,176,946 
854,086 999,086 


Bond interest .....+« 


Trans. to sink. fund 


Net profits ... 1,165,618 1,177,860 
Pref. div. 7% ssssee 420,000 420,000 
Pref. div. 4% sessese 228,000 228,000 


Surplus for year .... 517,613 529,859 


ependable income and ready market- 
ability are essential factors in the 
‘ilaciink of investments, for individuals as 
well as for corporate investors. A wide 
_selection of prime securities meeting these 
requirements is offered in our current 
list of recommendations, a copy of which 
will be sent to any investor on request. 


The National City Company 
Head Office — 360 St. James Street — Montreal 


Making Money — 


in Common Stocks — 


Common stocks if they have been shrewdly eManan = é ‘ 


if they are well managed, may easily provide ee n 
profits. Shares of common stocks are being accumu+ 
lated by investors at present levels. 


To aid in taking advantage of the profit to be ible 
from such a policy, ten simple and fame 
regarding such investing are given 

“MAKING MONEY IN COMMON STOCKS, , adh 

by The Financial Post. Single copies may be 


for 25 cents. This booklet is most valuable for the Pree 


ent use of investors. 


THE FINANCIAL POST, 
153 pe Cay Ave., 


aw atiashad bn 38 coats, Please send me « copy of “Making Money in . 


Name POSSESS SSOP E SESS OSE HE EES ESSEESESTESCSO SEE TELE CEEHESOE COED 


F. A. SEIBERLING PIONEER 

In 1898 he built his first tire. Since then he has 
manufactured and sold over 50,000,000 tires. 
He is the inventor of the first straight-side auto- 
mobile tire—the first practicable quick detachable 
rim — the first tire building machine, and is the 
originator of today's cord tire. 

He is the acknowledged leader of the tire industry 


NO 


INCREASE | 
IN TIRE PRICES 


Although the Federal Government has increased the sales 
tax to 4%,, the Seiberling Rubber Company have decided 
to absorb this charge. Therefore, Seiberling: prices will ° 
remain the same. 


COME IN AND SEE THESE STURDY TIRES 


JOS. A. LOBRAICO 


TORONTO DISTRIBUTORS — TWO STORES TO SERVE YOU 


527 Yonge St. 
Cor. Maitland St. 
Phones KI. 3161-2 


1147 Danforth 
Phone GL. 4770 . 


Batteries 


Tire Repairs 
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If the 

by its 

people of Canada 
Canadians 


complain. 

branch 

improve- 

1930. The 

C. N. R., after interest charges, 

earned $17,000,000 less in 1980 than 

 Fotanctat Posr Recomp or Prosrsc-|in 1923; the C. P. R., after interest 

_ Geass. Halt yearly, $7 per volume, _. | charges, earned $4,000,000 more. 

Pees AGA Fors, Conrcnaron Summ; | Even at that, the C. P. R. failed to 
service. increase 


is Siste- of aiteize: would have). Is is.a very healthy sign thet mete 
it impossible head of more le are trying 

ar es beneath he: aebfade into Canadian 

‘finances. The 

that 


same | 28 to the average life of a good sound 


ade- 


R./men and women now unemployed. 


THE FINANCIAL POST 


in recent years. It is essential that 
halt be called to this march of tax 
Tax gathering governments 
seem to realize the implica- 
the general price decline. 
level of values that has 
established has effected or is 
deflation all down the line. 
values have not escaped. 


POST- 
scripts 


rr 


tinue to sa 


we write a letter givi 


be, enough m 


: 


would represent aj them simply for 
from present tenden- 
capita expenditures 
come down in accord- 


tems. 


gE 
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Last week, Sir Joseph Flavelle de- 
clared that readjustment of salaries 
and wages was essential to increased 
employment. He spoke not from the 
standpoint of Capital but from the| like “Write quick ... ” or “Sakes 
standpoint of millions of helpless; Alive... .” or “Pay up. 


bang. He can hardl 
“In reply .... e be 


Taxes are another factor in the ex- 

of business that must like- 
wise be brought into line with the| But it does not start off with “P.S.” 
realities of present price levels. It starts off like this: 


6 OR ” 


Are our governments and civic ad- FORE :... 
ministrations ready to accept the 
challenge? Is public opinion oer 2 BAD ate of the oenees 
reali f t eaders of Greece in the office 
ea cures Saas. ea ee the other day.. He offered us a 


ogaretts made in his own country. 
“Very Turkish, isn’t it?” we re- 
marked quite innocently after a few 


ur Greek friend was very muc 
GREAT many investors are now aed, He preceeded aa hoetiees 
securities that show! us about Greece and tobacco. Appar- 
them considerable loss because they| ently the word “Turkish” applied to 
urchased certain stocks simply on| tobacco is largely a misnomer now. 
the ground that they looked cheap.| During one of those Balkan wars 
When one has witnessed thousands/| that are now little more than vague 


milli memory to most of us, Greece came 
* ens of shares of @ certain into possession of that part of main- 


stock changing hands at a very high j,n4q ‘north of the Greek peninsula 
price, one is tempted to purchase it| that has the finest tobacco growing 
when it sells off 30, 40 or 50 per! areas. But unfortunately for the 
cent in value. But because a stock| reputation of Greece the name “Tur- 
has declined in value it is not neces-| kish” applied to tobacco had come 

bargain. The stock that sold into popular trade use throughout 


share the world and just because most of 
t $100 formerly may be sell- the tobacco plantations had been 


handed over to Greece, tobacco com- 
no more than $10 a share.| panies had no intention of educating 
It is always unwise to assume that) the public to that fact. They con- 
use a stock once sold up it is| tinued to speak in their advertising 
bound to do so again. — on — — oo 
; tima been made| tobacco and so most of the Gree 
Varioms 06 aes ete © | tobacco = ne = —. Sone 
: ettes or in blends simi e one 
investment stock—that is the aver-| that advertises. “Just enough Tur- 
age period during which it remains/ ish.” But who would smoke a 
an outstanding gilt edged issue. None | cigarette with an advertising slogan 
of these surveys is thoroughly sat-| that sounded like “just enough 
isfactory, but some of them have| grease?” 


revealed that the average stock re- 
New Books 


mains a good stock for not more than 

six years. The moral of this certain- 
Standards Assoc jation Year Book 
The fifth annual year book of the 


Canadian Golfer. It has what would 


ly is not that investment in good com- 
stocks should be avoided, but, 


should be as thoroughly studied as 


eae Se. most easienetee a 
it is our manner 0 oe 
salaries will not evade| writing letters. Why we should con-| Publicity has become. A few years 
“Dear Sir” and sign 
ourselves “Yours very oe when 
ng other 
man a piece of our mind is not easily 
lained. The ald letter forms are 6 
stilted and the amazing thing is that | tant and permanen _— by es 9 
tures to present levels,| more firms do not om away from| lishing the principle that it must te 
e advertising 
value of more modernistic letter sys- 
We know of one firm that/ trade talk intended mostly to chal- 
pover weet “Dees a oat ee os lenge the etination, es bas ees 
ut in the line would ordinarily! responsible rantee« designe 
th the lowered incomes of| be occupied by the salutation it puts comune the ‘understanding. Unless 
le the larger amount/ the first two words of the letter! advertising meets that requirement 
or services that the dol-| itself. Since these two words stand 
y. out it is essential that they be im-| In the efforts made to eliminate 
; portant and so the letter writer is| waste in our commercial life none 
forced to start his letter off with a/ has been more important than the 
make it read| elimination of the waste of misrepre- 


2 gz *- : . 
He must start off with something 


be a post-script in another letter. 
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Calvin Coolidge Says: 
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\HE current national convention 
Is advertising men indicates what 


eat business in itself scientific 


ago advertising was a mere dent 
of ee which was given 
little thought, now it is one of the 
cornerstones of commerce, 
Advertising has gained its impor- 


the truth. 
Formerly regarded as irresponsible 


it is now considered a costly failure. 


sentation in advertising. With hon- 
est merchandise conscientiously 
produced, truthfully advertised, and 
efficiently marketed the future of 


Just now we have received a let-| our country will be secure. We have 
ter from Ralph H. Reville, editor of/ the productive capacity, the raw 


materials, and the capital necessary 
for profitable business. Only the 
demand is ack. It is the func- 
tion of advertising to create the 
demand. More emphasis is required 
on that essential fact. The economic 
benefit of balanced consumption 
within the means of the purchaser 
is not yet fully understo Better 
publicity is the answer. 
. 


T# proposed visit of Secretary 
of State Stimson to several coun- 
tries in Europe reminds us that gov- 
ernments do not depend so much as 


financial advertising profession could 
devise a plan for presentation to the 
financial dnstitutions of the country 
for placing before the public the invest- 
ment opportunities which exist today. 

Mr. Watson declared that never in 
his life had there been a greater oppor- 
tunity for financial advertising than at 
resent, Financial advertising, he said, 
s the most important kind of adver- 
tising because it deals with the most 
important commodity. 


In the Mail 


Railway Labor Replies 


I have been a momber of organized 
labor for twenty years and of late a 
more or less active agent in the ad- 
vancement of its policies. Realizing 
that there are two sides to every 
question I aim to get as thorough a 
knowledge as possible of the opposite 
opinion in order to test the strength 
of my own convictions. With is 
object in view F have been a subscriber 
to your paper for several years and can 
say that my knowledge of financial 
matters and also of the viewpoint of 
employers of labor has been materially 
broadened thereby. 

As a paper with a reputation for 
reliability and serving a very influ- 
ential section of the reading public it 


its past, before an investment is | Canadian Engineering Standards Asso-/is no doubt your aim primarily not 


: ciation, just published, 
made, and that once a stock is pur-| ssscciation to vheve issued revision 


chased investors should be continu-| editions of five specifications and a 


" | ously alert not only to immediate but | second edition of the Canadian elec- 


C. 

Toronto, re- 
the fact that 
me tax 


taxpayers 

But from 

continu- 

P invest- 

of capital in new developments, 
in the income tax on the 

the $9,000 and 

is equally important. 
are not available 
data exist to make it 
mservative statement that 
at least, of the total 
is paid by these 42,000 
42,000 people com- 
of the investors and 
ho are investing their 
new plant and 


TCT 
ail 


of its 
accretions. And it is this 


penalized in an income 
that has been wide- 


‘ _| trical code during ‘the past year, in 
to underlying changes in the com addition to considerable work on 12 or 


pany or field represented. 13 specifications, copies of which are 


shows this|to be misleading. 


I wish, therefore, to point out that 
your editorial of June 4 inst. in which 
ou infer that railway executives are 
acking in courage to put in effect a 
wage cut at this time is an injustice 
to them and that railway wages, and 


If one goes back to the period be- | expected to be issued during 1931. The|] refer particularly to road crews, are 
fore the war and studies what were | #*8°ciation has 75 sustaining members, | considerably below 1920 levels. 


. and have over 40 standing committees 
the most widely popular investment covering such fields as civil engineer- 
stocks of that period, and does the| ing and construction, mechanical, elec- 


i i iog trical, automotive, railway, ferrous 
same thing with the 1920 perioc of etals and mining machinery. 


prosperity, one must now be struck Canadian Engineerin Standards 
by the fact that many of these se-| Association was oeeaalion’ during the 


curities no longer rank as gilt edged ee pare of * war a operaiee 

: along similar lines as e Britis 

investments, and some of them have magrpeering Standards Association 
Ww 


disappeared entirely. One need only| which was the first central body to be 


mention Dominion Iron and Steel aan iebed Zot ewes # ipeentetet 
standardization in the world. © main 
Corporation preferred, Nova Scotia committee acts as the advisory com- 


Steel and Coal Corporation common, | mittee for Canada for the British 
Asbestos Corporation preferred,|society and since 1925 has been the 

; ; : associate committee on engineering 
Spanish eee Paper Mills standards of the National Research 
common, Hiordon Corporation com-/ Council of Canada. Its main object is 
mon, Atlantic Sugar common, etc.,|to promote the establishment of indus- 


to demonstrate this point. trial standards by providing an organ- 
ization to receive requests for stand- 


The present period of depression} .-dization investigate their desirability 
will hit many companies a body blow, | and arrange for the formation of com- 
and it will also bring in its wake| mittees, comprising representatives of 


‘ >.) | both manufacturers and users, to deter- 
deep-lying economic and social mine standards that will be acceptable 


changes that will materially alter|to all interests concerned. The asso- 
the status of certain corporations. | ciation ae _e active, part in the 

preparation o e specifications bu 
One cannot assume that because the cavivws the findings of committees to 
prospects for a certain corporation satisfy itself that the standards have 
looked very rosy two or three years|been properly prepared and finally 
ago and its shares were popular gen- eS ee ieee ee and 

; sy S ssue as Cana 8 8. 

erally that its securities will share|' Since its incorporation in 1919 the 
materially in the next period of re-| association has published 30 standard 


% ; specifications, two revised editions of 
covery. It is necessary to bring to the specifications for steel railway 


the purchase of security issues at bridges, and revised specifications for 


” | the present time an attitude of con-| Portiand cement, steel highway bridges, 


but let. us not forget 
oN the Prime Minister is doing a 
‘ . .INTO LINE 


» “good job ina hard time. : 
ee pnt . 6 Be Hearst papers across the 
©. N. R. FINANCES GET __ | 2 line have thought out a bright 
ai HEALTHY AIRING ‘| scheme for restoring prosperity. It 
“-SYANADIAN NATIONAL RAIL-|is simply. that the Federal Govern- 
‘WAYS finances and results are| ment should initiate an enormous 
‘heing analyzed more critically today | programme of public works, creat- 

™ than ever before since unification of|ing employment and putting money 
_ the constituent lines was attempted | into circulation. But President Hoov- 
_ ‘during the period from 1919 to 1928.|er seems unlikely to adopt such’ a 
' But while the C. N. R. has its critics| specious plan as this; in fact, au- 
- # also has its supporters who are ris- | thoritative Washington reports have 
. ing in their might with their battle | it that the president has determined 


BRINGING TAXES BACK 


, “Save the C. N. R.” Honest| that a programme of governmental 
discussion, honest criticism, honest | economy is essential to the restora- 
defence of the national railway sys-| tion of better business conditions. 
“fem serves a useful purpose. But} It is amazing how widespread is 
ithe railway suffers from many of|the notion that governments can 

s friends who consider any criti-|make business good by 
‘dism of any nature as underhand| money. Every dollar a government 
i disloyal; who are determined | spends must be contributed directly 
i make out a good case for the/| or indirectly by the taxpayer. If it 
lway without any attempt to dig/is spent out of current revenue it 
for the facts. This spectacle of|/is taken away from the taxpayer 
eg and the facts second} and reduces his purchasing power. 
ample precedent in the cases of | If the money is borrowed, and the 
the Ontario Hydro and the West-/| extraction process is thus deferred, 
* ern wheat pools. Neither the On-/it has to come out of the floating 
| tario Hydro nor the Western wheat|supply of investment funds that 
) pools brought .the millenium; nor| might otherwise be diverted to 
at government ownership of rail-| business expansion. Governments 
bring it, whether the doughty | promote business best when they con- 
penton is in the driver’s seat or | duct their affairs with such economy 
tt. ; eae that the cost of operation and the 
- Current analytical criticism of the| resultant tax upon the pocket books 
NN. RB. is essential to the protec-| of the citizens is as small as pos- 

m of the oles enormous invest- | sible. 

me im that system. Taxpayers} Most of our governments are in- 
who contributed . $68,000,000 last| creasing their expenditures year by 
ar to meeting the loss on the| year. This applies with particular 
madian National are entitled to| force to the provinces and munici- 
unk and open discussion of the/ palities. The increase cannot be en- 
railway problem. The Prime|tirely explained by increasing pop- 


ee 


~— 


fidence and understanding, that is| single phase distribution transformers, 
commercial bar steel, stove bolts, 


structural steel for building and rein- 
should ask not only what a company/ forcing materials for concrete and a 
has done and what is its present posi- poeene edition oF the Ganation Clee 
: we s15 trical code. @ association has its 
tion, but what is its = to meet headquarters at Ottawa with B. Stuart 
the competition and problems of the| McKenzie as secretary. The Year Book 
next. years of good business. Judged|is available free of charge and gives 
on this basis some old favorites are|™uch valuable data on the status of 
hound .t6 lose popularity. It is a standard specifications in Canada. 
little early to start forecasting the Essays on Canadian Economic Problems 
stocks that are likely to do best in} “Essays on Canadian Economic 
the next stock market swing. Those joked han ae iy, > ooon 7 
who can guess that may now lay the | ;'S70¢ Dy the Royal Sank of Canada in 
> ; book form, being the prize essay in the 
foundations of a substantial fortune. fourth eovapotition conducted by the 
In the coming period of improve-| bank among students in’ Canadian 
ment research will play its part and | ¥iversities. 
it would be fair to say that corpora-| ,, Forty-two students from all parts of 
tions with well organized research | {931 competitions the finer brian: = 
departments and with forward look- | $1,000 fellowship going to Andrew 
ing administration that takes account one << A eee icultural 
7 ‘ : ollege for his essay on e Economy 
~ ae in the habits of man-| o¢ Machine Production in Agri&itnn’ 
ind wi have a better chance of sur-| Mr. Stewart’s thesis in addition to his 
vival than those companies that are git is Vent porte ee ure in view 
content to steam ahead on past 0 e general interest in the problem 
ee h 
policies and past records. epeeRU Eas CSROES. 


Financial Advertising 


EDITORIAL NOTES ¢ 
as Depression Cure 


J. F. Darling says it would be a 
wonderful advertisement for Canada 
to call a conference on silver. This 
is true but if the conference were 
as complete. a failure as the confer- 


Citing the heavy oversubscription of 
the $800,000,000 United States Govern- 
ment 3% per cent loan as evidence of 
a large surplus for funds seeking in- 


ence Canada held in London on wheat | vestment, Thomas J. Watson, president 


the publicity might have a boomer- and general manager of the Interna- 


ang effect. 
” x ” 


tional Business Machines Corporation, 
urged upon the New York section of 
the Financial Advertisers’ Association 
recently, the importance at this time 
of conveying to the public a realization 
of current investment opportunities. 


Who would be a wheat farmer? 
When his crop is being burnt out 
the price rises; when rain falls so 
does the price. Superficially, the 


9 
farmer seems to be getting a bad bonds?” Mr. Watson asked. 


“It was 


It is this fact and not lack of initi- 
ative that has held up the course of 
action that you are advocating as in 
the ordinarly course of events this 
matter would go to a board of arbi- 
tration and if the contention that you 
offer was submitted by the railways 
it would fall down from lack of sup- 
porting evidence. 

I will cite the changes that have 
taken place on the division on which 
I work as an illustration of what has 
been going on in a general way all over 
the different railway systems during 
the last decade. 

In 1920 we were handling 2,400 tons 
at a labor cost of $29.88 per crew 
per 100 miles made up as follows: 
engineer $7.52, fireman $5.68 conduc- 
tor $6.44, two brakemen $10.24, total 
$29.88, 

At present with a larger engine we 
are handling 3,500 tons at a labor cost 
of $29.36 per crew per 100 miles made 
up as follows: engineer. $7.56, fire- 
man $5.76, conductor $6.25, two brake- 
men $9.82, total $29.86. 

Translated into actual working con- 
ditions this means that the railways 
are handling a greater tonnage with 
the labor cost of three crews than 
they did in 1920 with the labor costs 
of four crews—a very substantial re- 
duction and one of the main causes 
why so many railway men with 15 
years and more of service are unem- 
ployed today. 

For the crews themselves it means 
more responsibility and a longer time 
on duty on the average, with no extra 
compensation and in addition to this 
we have voluntarily reduced our 
monthly mileage limit in order to pro- 
vide work for men who would other- 
wise be an expense to the state owing 
to conditions for which we are not 
responsible and over which we have 
no control, 


_After taking all this into considera- 
tion I am unable to convince myself 
that we should make a further finan- 
cial sacrifice to help out the situation. 
Speaking from the experience I have 
gained as a Labor representative on 
grievance committees I can truthfully 
say that I have never found railway 
executives lacking in courage or can- 
dor when we meet to discuss conten- 
tious questions, and the principle of 
calling a spade a spade is mostly 
adhered to and I believe if this prin- 
ciple was more generally in practice 
in other lines of business much dis- 
content could be eliminated without 
resorting to extreme measures. 

I have worked through three depres- 
sions so far and the topic of cutting 
railway men’s wages was a popular 
one in all of them. 

As a physician prescribes a dose 
of bitters to tone up the physical sys- 
tem I have found the same principle 
works on the mental, which is one of 
the reasons that I am a regular reader 
of your articles in The Post, and in 
case you would like ‘to experiment 
along these lines I am enclosing the 
editorial heading of a paper called 
“Labor” with several doses attached 
and full directions of where more can 
be obtained should you so desire. 

_ I venture to suggest that somewhere 
in between the principles it stands for 
and the policies your paper advocates, 
@ trail can be blazed that will lead to 
a safer and more equitable economic 
system than we have today and any 
development along these lines should 


“What attracted applications of more| be worthy of the enapert of thinking 
than $6,000,000,000 for the Government] Men and women of t 


© present time 
lest destructive forces appear in our 


not the rate certainly, for far higher| midst that will call for greater sacri- 


deal. Actually, however, the farm-| returns are available elsewhere. It was | fices to be made in order to cope with 


er will get a fair average price for | °°Rfidence in the security. 


them than if we had faced the problem 


“Speaking to you toward the end of| 0M @ give and take basis when the 


his wheat over a term of years if | this depression we are going through| Symptoms had first made themselves 


he will let prices find their natural |—and in my judgment we are near the| manifest. 


level. Natural prices are right prices, end—things generally are showing some 
tal in the aggregate, improvement. 


ROY E. VAUGHAN. 
Moosejaw, Sask. 


would help tremendously if the' June 10, 1931, 


formerly on the reports of diplo- 
mats but are most disposed to take 
up important questions by direct 


many 
Minister of England who in turn not 
long ago came to the United States 
to confer with President Hoover. 
The Prime Minister of Canada paid 
the United States a like compliment. 

No way is so effective for as 
ou the culties and opinions 
the other fellow and candidly dis- 
closing to him your own as thro 
a onal interview. Much can 

d that would never be put in a 
diplomatic dispatch. That of 
good understanding which the world 
so much needs today is deficient be- 
cause oes = ow ed Proce: a 
a first-ha: ow e 0. people 
and conditions with which they are 
attempting to deal. 


AS incomprehensible s tion 
Sa eee ages chee bathe 
ayers shou 
sations of Europe billions of dollars 
for disarming. This is umab! 
by a cancellation of their debts, It 
is difficult to connect cancellation 
Se ce Bape seed 
e first place 

h P in moe Versailles 
Treaty to disarm. was part o 
the consideration for Sa dis- 
arming. To say the agreement was 
onlp to initiate disarmament is close 
to a quibble over words. The whole 
spirit of the treaty is reduced to 
armaments. There is no provision 
that the United States should pay 


for it. 
. CALVIN COOLIDGE. 


Careful Investing 


Success in business comes from well- 
directed care and attention: Success 
in investment requires much the same 
deliberate supervision: 


Representatives at our offices are 
pleased to discuss your problems and 
suggest Investment plans: 


A. E. AMES & CO. 


Right Co-operation 
Aid Farmer 


By SIR JOSEPH FLAVELLE 
in address to Canadian Credit Men 


ganization that was developed 

along, we do not know whither; we 
ow why. That structhite we 
on on the eduq 


In the detached position which I now/ of Canada, and to which the members 
occupy to all agricultural products, to| can bring intimate practical experience, | us 
industry, and to merchandise, but with supporte if need by scientific re | do not 
a life’s experience in association with| search, and private or Government | have erected is a reflecti 
them, I am led to reflect upon the in-/| ey mental demonstration. 
herent opportunities which await his is a natural and rational de- 
accomplishment in these and kindred | velopment, which will bring returns, 
human activities. some thirty some sixty, some one 

I am not thinking in terms of big | hundred fo 4. 
plans. I am thinking of men and women 
carrying on, with suspicion and distrust 
left out, and sincere co-operative effort 
brought in. , 

In agriculture, I am thinking of the 
respective staffs in the cultural 
departments in each province and at 
Ottawa, of progressive farmers of 
peeves capacity in all parts of the 

ominion, securing groups of farmers) tog much for us. 
in given localities, who will promise 
to work together in constructive plan- |- 
ning and improved farm practice, 


I know of one such ereup, formed 
during recent months, in. this -coun 
largely through tHe personality of the 
local veterinary doctor. It comprises 
fifty-two farmers, who are pledged, in 
writing, to a co-operative effort with 
the agricultural district representative, 
the local veterinary doctor, and the 
veterinary staff of the Ontario Re- 
search Foundation, to stamp out.con- 
tagious abortion in the cattle on. their 
farms. : 

They have formed their. own com- 
mittee, have signed a pledge for com- 
mon effort, supervised by the local 
veterinary doctor and agricultural dis- 
trict representative, th the scien- 
tific work performed by the veterinary 
staff of the Ontario Research Founda- 
tion. All concerned are carrying on 
in a remarkably thoroughgoing man- 
ner, notwithstanding some are 
hit in carrying out their pledge. 

It is but an incomplete illustration 
of the potential value in various com- 
munity adventures which may be under- 
taken upon the farms in every province 


Sect onl. the aohes 
world an ue. 
Too Much For Us? 
Manyaré Hutchins Ex-Capitalist—Why, « lot of us lied’ 
Souaenat oe Chicago eate on the Stock Exchange « year 
emu S and tow look ab fa: : 
Farmer—Yes, and many of. us hed 


« 14 that we-have created is/ seats.in our pants a year and now 
—z The industrial or- !—don’t look tt us, ee 


MAGIC BAKING POWDER: > 
ROYAL YEAST CAKES 
GILLETT’S LYE 

Leaders in their respective markets for more than thirty years 

, Quality Products of ia So. am 

STANDARD BRANDS LIMITED 
= HEAD OFFICE: MONTREAL fs 

A Cai eaten ee 

MANUFACTURERS AND DISTRIBUTORS OF 

Fleischmann’s Bakery Products ¢ Fleischmann’s Yeast for Health 


Magic Beking Powder ¢ Gillett’s Lye s Royal Yeast Cakes 
Chase & Sanborn’s Tea and Coffee 


A Difference that’s Fascinating - 


HRYSLER engineering is quite different from | The new DeLuxe Eight and the Imperi 
C rage: tanetbemerane both have an por Dual High ps to 
ance is quite different from other performance. TWO high gears—one high gear for flashing 
Simply drive a Chrysler and learn the difference. action in traffic; another still ‘hi gear gives 
Drive a new Chrysler Six. A fine, big six of faster speeds at slower engine 
sie “ae 3 a staunch double-drop frame Drive - Chrysler—any Chrysler—and learn for 
ow center o: 5a horsepower engine; yourself better Chrysler . 
safety bodies of adi eae hydrauli¢ brakes. wt Pac 
Drive a new Chrysler Eight De Luxe. A de luxe 
car outside and inside. Luxurious rhe. 
A 124-inch wheelbase. Low center of gravity. 95- 
horsepower—8o miles an hour and always smooth. is wi 
Drive a Chrysler Imperial Eight—finest, fast- 
est, largest Chrysler ever built. 45-inch wheelbase 
—125-horsepower. + and tans env). Spacel entpenann =< wre 
_™ LS tenmeenes 
CHRYSLER CORPORATION OF CANADA, LIMITED 
WINDSOR, ONTARIO 


$2140 to $1250 

$1625 

$1915 to $2130 

2010 to $2525 
Models) 


$3625 to $4150 


(CUSTOM MODELS $4720 
All prices f. 0. b. Windsor, Ontario, i aoa 
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-NINE a * 
business men in Ca 

ably. more interested in 

these‘days than in any o 





Business 


East and West Divide 
on Weather 


Consumer Stocks Low 


eo | Rents and Retail Prices 
q Tumble | 


NETY-NINE out of a hundred 
business men in Canada are prob- 
bly more interested in the weather 
these days than in any other business 
good weather 


i ly 

» ment, while = ie eat ee same 

- good weather is respo or one 
of the gloomiest i 


IS ADDED PROOF 
TARIFF FUTILITY 


Standard: Statistics Ana- 
lyzes Effect on U. S. and 
World’s Foreign Trade 


Nationalistic policies of industrial 
countries present a formidable ob- 
stacle to any early restoration of 
former high foreign. trad® volume 
the new Canadian tariff will 
mean a loss to American manufac- 
turers of approximately $15,000,000 
annually, are conclusions reached by 
Standard Statistics in a summary of 
the Canadian tariff as affecting 
United States business. The further 
trend of American branch plants to 
Canada is also seen. , 


_ The most important item affected 
is coal, while coke, passenger auto- 
mobiles valued at over $1,200, furni- 
ture, pork and raising are next in 
order. Standard Statistics has com- 
piled a list of 26 United States ex- 
ports to Canada which are especially 
affected by the tariff and on the 
basis of 1930 exports it computes 
that whereas last year’s exports to 

of these items amounted to 
$46,437,000, under the new rate, and 
with the same aggregate amount ex- 


THE FINANCIAL POST 


Business Conditions in Canada 


) Output Shows Seasonal Recession 


Commodity Prices: 


Iron and Steel: 
Foreign Trade: 


Car Loadings: 


Stock Markets: 


Credit: 


Week's Highlights: 


Canada 


Agricultural products ease off; wheat 
somewhat lower. 


Automobile production in May, 26 p.c, 
under April; 48.5 p.c. under 1930, 


mages approves Canadian butter but 
finds salt content not uniform. 


1931 loadings to date are 17.6 p.c. under 
corresponding period in 1930, 


Movement of prices seems gradually 
upward but trading is slack. 


Business failures continue to show 
drop in number and in liabilities. 


Retail trade holds well but basic in- 
dustrial production fails to hold 
volume attained in past months, 


United States 


Strength in.farm, food and buildin 
ee offsets losses in textiles an 
uel, 


Reductions bring general steel ingot 
production down to 39 p.c. of capacity. 


April exports 35 p.c. under April, 1930; 
imports 40 p.c. lower. 


Loadings for current year 18.7 p.c. un- 
der same period in 1930, 25.2 p.c. under 
1929. 


Rally from low point of year appears 
to have been completed; volume of 
trading down, 


Federal Reserve bank credit reduced 
$10,000,000 in week ended June 10, 


Federal authorities believed to be modi- 
fying views on reduction of wage 
schedules by industry. 


pended for these items as in 1930; 
th Canadian importers can purchase 


but $43,046,000 of merchandise, a 
loss of about $3,391,000, 


On the assumption of the total 


the} value of export affected by recent 


. | dwelling included in the 
the miscellaneous 


tariff changes approximates $200,- 
000,000 annually,” the amount pur- 
chaseable, dut, id, under the en- 
tire tariff wo reduced to about 
185,000,000 or a loss to the United 
tates exporters of $15,000,000. 
Standard Statistics believes that 
the Canadian tariff is subject to con- 
structive interpretation, in that it 
has forged another link in a chain 
of circumstances which brings the 
absurdly uneconomic aspects of the 
world-wide policy of protection into 
sharper relief. Despite the fact that, 
in point of time, there is some basis 
for the accusation that American 
policy was responsible for the post- 
war protection eee it is self- 
evident that the idea was promptly 
eee throughout the industrial 
wor. LJ 


during the month from 105.5 to 

e had mph of a The ney ae 
ex is only computed half-yearly 

the May survey found workmen’s 

dwelli on the whole dropping 

sharply below those of medium | e. 

Medium grade apartments registered 

the most drastic drop of any class of 

indete. Also 

group of retail 

has been revised for 1930, and 

shows — a slight reduction from 

98.7 to 98.1. Tramways, amusements 

and néwspapers were found to be 

higher, while books and dentists’ 


charges were lower. 


Attractive Offerings 
of Corporation Bonds 
" Secured obligations of many successful Canadian 


public utility and industrial companies are des- 
eribed in. the current: edition of Investment 


Recommendations. 


You may obtain a copy free upon request. Send us 
your name and address below. — 


Royal’ Securities Corporation 


244 St. James Street 
MONTREAL 


330 Bay Street 
TORONTO 3 


Please send me Investment Recommendations. 


Name 


I. eee As CIGARS 
MOISTURE-PROOF WRAPPED * 


$5.°° will bring you 
The Financial Post 
every week for a 
year (§2 Issues) 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Please send me The Financial Post for the next year (52 
issues), this also to entitle me to obtain by letter, whenever 
I wish, a personal reply'to my questions regarding any Canadian 
investment in which I may be interested. I enclose $5.00. 


Name ..... 
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Motors, Iron and Steel 


- Cause of 


May Decline 


TRADE REVIVAL 
WITHIN EMPIRE 
INDUSTRIAL JOB 


The Financial Post Preliminary Index of Business|F, B, I., in Report on Can- 


Drops to New Low 


as Basic Industries 


Reveal Slow-up in Demand 
By SYDNEY B. SMITH 


A sharp reversal of the trend of 
the preliminary index of the volume 
of general business was shown in 
May, the drop being from 129.5 to 
126.3. Cumulative gains had been 
registered from January to April 
resulting in an increase to 129.5 in 
April from a level of 127.0 in the 
first month of the year. The marked 
decline in May more than counter- 
balanced the gains of the preceding 
three months and the index conse- 

uently reached a new low point on 
the present movement. 

The chief influence in the down- 
ward trend in May was the slacken- 
ing in the automobile and iron and 
steel industries, May is normally 
the most active month of the year 
in these lities and the drop in out- 
put when a-.further gain would 
naturally be expected from seasonal 
considerations was reflected in the 
sudden reversal of the gereral index. 

Stocks And Motor Cars 

The persistent decline in common 
stock prices in April and May had 
an adverse affect on business senti- 
ment. There is a logical connection 
between automobile purchasing and 
stock market movements. A sharp 
decline in speculative values to new 
low levels such as experienced in the 
last two months ot but lead to 
restriction in the buying of cars. 
While in a broad sense it is evident 
that the downward movement of 
stock prices is an effect rather than 
a cause of a reactionary fluctuation 
in business operations, there is 
nevertheless the indirect influence 
leading to greater conservatism in 
demand for commodities. 

The output of iron and steel in 
May is normally about 12 per cent 
greater than the monthly average 
for the year while in April the 
normal excess is about 6 per cent. 
As the output of both iron and steel 
declined in May from the levels of 
the preceding month, the adjusted 
figures making allowance for seas- 
onal tendencies, disclose a marked 
drop. 3 
‘Automobile production is in a 
similar situation in that May is 
normally much the most active 
month of the year, the output being 


about 30 per cent greater than the 
average for the year, while the 
excess in April is about 18 per cent. 
The output in May this year was 
12,788 units compared with 17,159 
in April, and after adjustment for 
seasonal tendencies the decline in 
May was consequently severe. 


Construction Fails to Respond 

The construction industry also 
failed to respond to the seasonal 
impulse this year. Contract aw 
cause to a low level in April and 
while a gain was shown in May even 
after seasonal adjustment the lack 
of large volume of new business is a 

hase of the present depression. 

uilding in the principal cities was 
also at a very moderate level in May, 
the decline from a after seasonal 
adjustment being 11.6 per cent. 

The movement of freight continued 
in fair volume in May a recession being 
shown from April after seasonal adjust- 
ment. Owing to the early opening of 
spring and relatively heavy movement 
° 


grain, carloadings made a good be 


showing in April. The loadings in May 
were 215,973 cars compared with 214,- 
425 in April, the decline after seasonal 
adjustment being 9.3 p.c. The earnings 
of the internal portion of the Cana- 
dian National railways exclusive of 
eastern lines was $12,844,000 in May 
compared with $12,625,000 in April. The 
earnings of the Canadian Pacific Rail- 
way were $11,084,000 compared with 
$12,006,000. 
Flour and Sugar Gain 

In the mining division, the indexes 
for copper, zinc and silver showed 
gains while nickel and gold registered 
recession from the levels of the pre- 
ceding month. Production by the flour 
and sugar industries showed moderate 
gains according to the latest available 
nformation. hile the exports of 
lumber were greater than in April, after 
seasonal adjustment, the upward trend 
of preceding months was not main- 
tained. 

The evidence presented by the stra- 
tegic industries determined the down- 
ward trend in May. These included iron 
and steel, automobiles, construction and 
railway transportation. Developments 
in other lines varied somewhat from 
industry to industry but it was the 
decline in the operation of the sensitive 
industries that was mainly instru- 
mental in depressing the general index 
to the lowest point in recent years. 


Fewer Business Fatlures 
Are Sign of Improvement 


Business failures in April, 1931, 
as reported by the Dominion Bureau 
of Statistics, showed a decrease both 
in number and ih volume of liabili- 
ties as compared with the corre- 
sponding month of 1930, Commercial 
failures dropped to 175 from 178 in 
March, 1931, and 194 in April, 1930, 
while liabilities amounted to $3,081,- 
427 as compared with $3,184,198 in 
March and $5,025,102 in April of 
last year. In the first four months 
of 1931, failures numbered 781 as 
compared with 861 in the corre- 
sponding period of 1930 and 820 in 
1929 


By branches of business 89 trad- 
ing concerns failed in April as com- 


Canadian 


* [ndicat 


pared with 92 in March and 96 in 
April, 1930. Manufacturing estab- 
lishments numbered 40 as in March 
while in April, 1930, 44 failed. Agri- 
culturists accounted for eight as- 
signments against nine in March and 
ten in April, 1930. There were also 
five failures in construction, three in 
transportation and public utilities 
and 18 in service. Quebec and 
Ontario showed greatest improve- 
ment while in the Maritimes there 
were more failures than in March 
but one less than in April, 1930. 
British Columbia improved from 
March but was the same as a year 
previous while the number of fail- 
ures in the Prairie provinces con- 
tinues to increase. 


Business {it 


la 
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Compiled Weekly by The Financial Post 


1981 
2,989,000 $ 
3,307,355 $ 

49,957 


C. P. R. Gross Earn. (June 7) .. $ 
C. N. R. Gross Earn. (June 7) .. $ 
Car Loadings (June 
Common Stock Index 
Production— ? 

Pig Iron, tons (April) 

Steel, tons (April) 

Newsprint, tons (May) 

Automobiles (April) 

Boots and Shoes, pr. (April) . 

Flour, bbis. (April) 
Mineral Production— 

Gold, oz. (March) 

Silver, oz. (March) 

Nickel, tons (March) ...«+ eevee 

Copper, tons (March) 

Lead, tons (March) 

Zinc, tons (March) 

Coal, tons (March) 

Natural gas, M. cu. ft. (Mar.) 

Petroleum, bbls. (March) .. 
Automobile Financin 

Used Cars (April) 

Néw Cars (April) 
Construction— 

Bailding Permits (April) 

Contracts (May) 


or— 
Employment Index (May) .»-.. 
Trade— 
Imports (April) 
Exports (April) 
Imports of Key Products— 
Rubber, lbs. (April) 
Cotton, Ibs. , (April) 
Sugar, raw," lbs. (April) ‘ 
Petroleum, crude, gal. (April)... 
Coal, tons (April) , 
Exports of Key Products— 
Newsprint, tons (April) 
Automobiles, No. (April) 
Wheat, bus. (May) e 
Wheat flour, bbls. (May) ...« 
Electric Power—Output— 
M. Kilowatt hours (April) ,...« 
Population— 
Emigration (April) 
Immigration (April) 
Finance— 
Failures, No. (April) 
Failures, Liabilities (April) .. $ 
Bank Debits (April) 2,786,000,000 
Bond Sales (May) 
Insurance sales (April) 
Wholesale Prices (1926=100)— 
General Index (May) 


Cotton, 
Grains 
Live stock gee oogecesconnees 


raw 


« 


1,058,311 


203,800 
1,887,000 
4,179 
12,754 
13,825 
11,649 
1,049,000 
2,751,000 
160,400 


2,863,878 $ 
3,354,395 $ 


13,786,466 $ 
36,895,700 $ 


102.2 


51,189,376 $ 
33,985,075 $ 


4,637,544 
6,155,000 
41,059,000 
47,808,049 
537,530 


152,360 
1,17 
29,521,699 
481,265 
1,405,444 
615 

8,201 


47 
3,081,427 $ 


73.9 
Iron and. its products (May) Ay: 9.14 


Weekly 


Latest 
1930 
3.729,000 $ 61,000,000 $ 72,942,000 
4,291,410 $ 177,846,751 $ 94,796,773 
66,504 1,103,257 1,839,390 


Cumulative Jan. 1, to date 
" 49381 1930 


304,600 

331,037 
942,725 
46,512 
5,661,736 
4,344,378 


163,770 601,703 
1,815,000 6,116,435 
4,918 10,776 
14,097 35,169 
16,118 37,783 
11,174 32,082 
1,130,000 3,176,941 
3,016,000 8,927,140 
119,350 495,762 


4,270,487 7,244,184 $ 
4,225,160 7,074,725 $ 9,592,073 


87,133,365 $ 46,471,338 
133,144,200 $ 185,897,800 


4,658,822 


463,820 
5,366,058 
13,399 
38,678 
43,663 
30,394 
3,968,332 
10,083,379 
309,807 


10,167,374 


16,978,076 
46,861,900 


111.4 


71,401,839 
50,744,139 


5,158,781 
5,262,000 
29,468,600 
47,142,823 
2,034,036 


159,802 
2 3,271 
13,466,884 

2,988,963 


1,502,338 


$ 227,982,642 $ 350,011,903 
$ 177,473,837 $ 280,536,600 


25,019,915 
33,888,000 
133,320,800 
264,290,261 
3,969,116 


748,030 
16,856 
40,214,646 
5,104,530 


5,970,709. 


19,529,835 
$2,535,000 
162,437,100 
239,778,044 
660,462 
650,503 
7,716 
67,108,690 
2,174,964 


5,639,633 
19,309 


194 781 86 
5,025,102 $ 15,026,005 $ 21,401,776 
$3,082,000,000 $10,559,648,825 $12,200,488,109 


$ 23,179,264 $ 100,996,711 $ 272,530,587 $ 292,677,324 
45,648,000 $ 52,708,000 $ 173,961,000 $ 195,322,000 


89.7 


93.9 
0 76.2 
9 131.6 


ada, Shoulders Burden 
of Reviving Trade 


URGES ACTION NOW 


Many Valuable Suggestions 
Contained in Survey of 
Canadian Market 
By Britons 


That organized mee must as- 
sume the responsibility for further 
development of trade between Can- 
ada and Great Britain and that the 


ards | present moment is “a singularly pro- 


pitious one” for Great Britain to 
adapt its policies so as to develop 
trade with Canada to the utmost, are 
the high lights of the report of the 
Federation of British Industries cov- 
ering the recent visit of its presi- 
dent and two leading executives to 
Canada to survey at first hand the 
possibilities for increased trade be- 
tween Canada and Great Britain. 

The report stresses the need for a 
change in the British fiscal system 
if the objects of inter-Empire trade 
(which it heartily supports) are to 
attained; urges the need for 
closer industrial and commercial 
association between Britain and Can- 
ada; suggests that British produc- 
ers must co-operate and revise their 
selling methods to gain a larger 
place in the Canadian market; and 
places the onus for carrying out its 
suggestions, not on governments but 
on orgagized industry as represented 
in Britain by the F. B. I. 

Time is Propitious 

“It cannot be denied,” says the 
report, “that there is a feeling in 
Canada that Great Britain is unmindful 
of the needs and desires of the Domin- 
ion, founded in part upon the refusal 
of the home government to adapt its 
fiscal system to the encouragement of 
reciprocal trade, and upon the appar- 
ent failure of home manufacturers to 
take advantage of the preferences 
granted by the Dominion.. This feeling 
is no doubt accentuated by the outlook 
of a pioneer people, impatient of what 
appears to them to be criticism from 
those out of touch with their conditions 
and aspirations. 

“The basic sentiment of the Domin- 
ion is ciearly in favor of a with- 
in the Empire rather than with forei 
countries. This sentiment is strength- 
ened vis-a-vis the U. S, A. by the 
tendency of this Southern neighbor to 
overshadow the entire structure of 
Canadian industry. It is possible that 
this geographical position and this 
economic pregsure may force a change 
in the policy of the Dominion, even 
against the wishes of its people. Those 
responsible for Empire policy at home 
should not ignore these facts. 

sae pecaast moment, when, through 
the Federation of British Industries, 
British industry has declared itself in 
favor of a anon in fiscal policy, when 
co-operative effort is beginning to be a 
fact instead of remaining an ideal, 
when American industrial methods 
have received a severe check, and when 
as a consequence of world depression, 
Canada herself is hard pressed, seems 
singularly propitious for British states- 
men and industrialists to make a spe- 
cial effort to adapt their policies so as 
to develop to the utmost trade with the 
Dominion.” 

Hint to Canada 


What is obviously a plain and 
direct hint to Canada, is the state- 
ment that as between Canada and 
Great Britain, trade is hampered by 
the inelasticity of tariff and dump- 
ing regulations which “on occasion 
have whittled away the benefits in- 
tended under the preferences avail- 
able to Great Britain.” Says the 
report: 

“The grant of preferential entry 
into her markets by Canada is greatly 
appreciated by British manufacturers 
and exporters, but rules and regula- 
tions, however carefully framed, some- 
times have had effects other than those 
intended and have harmed instead of 
helped. It is suggested that if some 
discretion were granted either to the 
Commissioner of Customs or to some 
committee directly responsible to the 
Minister of Finance some of the un- 
desired consequences arising from the 
rigidity of regulations might be 
obviated.” 

Briefly and directly, the report 
sets forth its fifteen conclusions as 
to what, in its opinion, is demanded 
of Great Britain in the present situ- 
ation, stress being laid upon the basic 
need and desirability of the Empire 
as a tradin,; unit and the necessity 
of closer associations both industri- 
ally and commercially and in the 
matter of communications and sta- 
tistics, between Canada and Great 
Britain. Closer contact is urged on 
the part of the British manufacturer, 
for, says the report, “Many of the 
complaints levied by Canadian pur- 
chasers against home suppliers, of 
bad delivery and service, are justi- 
fied, and can only be remedied by 
closer and more personal contact and 
better appreciation of local circum- 
stances and requirements.” 

As to sales methods the report 
says: 

“The time is passing for firms, 
except those of great magnitude or 
those dealing in recognized specialties, 
to endeavor individually to sell their 
products in Canada. The co-operation 
of home producers is essential in order 
to build up a selling and a service force 
in Canada sufficient to meet the pres- 
sure of competition from foreign 
countries.” 


Fewer Sugar Beets 
The latest reports from the agricul- 
tural department of the Raymond Sugar 
Factories indicate that the acreage 
sown to sugar beets this year is 12,270, 


+ 4&8 against 14,545 acres seeded last year. 


ONTARIO EXPECTS | 
TOBACCO ACREAGE 
WILL BE HIGHER 


No Prices Fixed For 1931 
Crop But Flue-cured 
Growers Prosperous 


Increased acreage of tobacco is 

expected in Ontario this year. 

ntario grows both the flue-cured 
type of tobacco used generally for 
cigarette manufacture and the dark- 
er type, including burley, used for 
smoking tobacco, cigars, snuff, chew- 
ing tobacco, etc. Considerable areas 
of Southwestern Ontario are suitable 
for the growing of the darker tobac- 
cos, but only small areas, chiefly in 
Essex County and in Norfolk 
County, are suitable for the growing 
of flue-cured tobacco, 

A large export market for the 
darker tobaccos was built up during 
the past few years chiefly in Great 
Britain, but the growing of this 
tebacco throughout the Empire has 
been overstimulated with the result 
that prices have fallen and it is 
stated that the British supplies of 
such tobacco are already the equival- 
ent of two years’ normal demand. 
Growers of this tobacco have not 
been as prosperous as the growers of 
the flue-cured tobacco for which a 
ready demand exists in Canada. 
Canada does not grow enough flue- 
cured tobacco for its own needs, and 
large quantities are imported from 
the southern United States. 

Essex County continues to be the 
chief home of the Ontario tobacco 
industry, but Norfolk, County has 
oe tremendously. The area of 

ue-cured tobacco in 1925 was 65 
acres in that county, and last year 
it was 15,000 acres, the product 
having a value of $3,000,000. Prices 
for flue-cured tobacco last year were 
equally as high as in 1929, tobacco 
being probably the only agricultural 
product excepted from the serious 
price decline in agricultural com- 
modities, 

As a result, farmers in the flue- 
—— Sheer areas = _ A 
oying rea sperity. orfo 
County in partlodior bas been boom- 
ing. - —_ Tobacco Comeene 
8 on a curing plant for 
spear County and in addition 
wane ee woes. by on pueee 
can Can Company in en g the 
plant it acquired from eas aine 


Canners. 

Present indications are that 20,000 
acres will be to flue 
tobacco in Norfolk County this year 
but no estimate can be made of the 
possible value of the production as 
weather conditions cannot be fore- 
cast, and no price has "been estab- 
lished for the curreut year’s crop. 

The ice is largely set by the 
Im Tobacco Company _bei 
—— er in ada. os is 
to expected when one large buyer 
takes practically the whole crop, the 
farmers are not satisfied with the 

rices received, and point to the 

‘act that while the duty on tobacco 
is 40 cents a pound and while 12,000,- 
000 pounds of this tobacco are im- 

rted annually the price paid to 

armers for their product is less than 

the duty. It is expected that prices 
this year will be shaded from last 
year’s level of around 32 cents a 
pound, - 


Wheat stocks continue to register a 
decrease each week and on June 5 there 
were 130,759,020 bus. on hand as com- 
pared with 135,575,299 bus. the week 
previous. As at June 6, 1930, there 
were 135,502,713 bus. on hand. 
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MONTREAL « 214 ST: JAMES STREET W; 
TORONTO 


BARCLAYS BANK LIMITED J 


BANKING SERVICE | 


SOUND INVESTMENTCOUNSEL if 
W. C. Pitfield & Company : 


Montreal, Toronto, Ottawa, 
re Saint John, tbr: 
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| Leading concerns in all industries ... the: 
world over... have proved the merit of 
Dodge Trucks for you. Leading concerns 
with hauling work similar to your own, acd 
with a desire—identical with your own 
—for low cost, dependability and able per- 
formance. Leading concerns who continue 
year after year to increase their already 


DEPENDABLE 


DODGE TRUCKS 


DODGE BROTHERS 


WINDSOR, 


(CANADA) 


—— 


e 219 BAY STREET 
Affiliated to 


A COMPLETE: 


England 


PENMANS LIMITED 


General Offices: Paris, Ontario 


aris, Brantford, 


Paris London, Water: 
Coaticook and St. Hyacinthe, Quebec 


Manufacturers of High-Grade veh, 3 
ERWEAR, H Y, and OUTERWEAR 
Waterford, Ontario; > 


large fleets of dependable Dodge Trucks. 
» » Your Dodge Brothers dealer will gladly. , 
show you why these well-known concerns: 
have put their faith and their investment: 
in Dodge Trucks. He will also gladly 
place a Dodge Truck at your disposal 
for inspection, test and comparison. You q 
will find its price exceptionally low. You ~ 


will find that balanced design and pre-. 


cision manufacture insure typical Dodge 
dependability, long life and economy. 
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shareholders, Montrea! 
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DIVIDEND NOTICES | DIVIDEND NOTICES [BOND INTEREST 


of as 
June 15th, 1931, for 
30th, 1931 


H. M. MILLAR, 
Assistant Secretary. 


EASTERN STEEL 
PRODUCTS LIMITED 


at 
the 


H. M. MILLAR, 
Assistant Secretary. 


EASTERN STEEL 
PRODUCTS LIMITED 


DIVIDEND. NOTICE 


A dividend of 50c per share has been de- 
Common shares of the Com- 
June 80th, 1981, to share- 


of record at the close of business 


rd. 
H. M. MILLAR, 
Assistant Secretary. 


INTERNATIONAL POWER 
COMPANY, LIMITED 


PREFERRED DIVIDEND NOTICE 
Notice is hereby given that a dividend of 
one and per cent (1%%) has 
been the seven per cent (7%) 
Cumulative Redeemable First Preferred Stock 
end June 
o 


close of busin 
FRED C. CLARKE, 
Montreal, Jane Sth, 1931. 


PORTO RICO POWER 
COMPANY, LIMITED 


PREFERRED DIVIDEND NOTICE 


Notice is hereby given that a dividend of 
one and three-quarters per cent Ghee 
ny 


PREFERRED DIVIDEND No. 24 


A dividend at the rate of Eight per 
er annum has been declared upon 
the Preferred shares of Monarch Mort- 
gage and Investments, Limited, cover- 
ng the quarter year ending June 30th, 
1931, which will be paid July 15th, 19381, 
to shareholders of record June 30th, 

1981. § By Order of the Board. 

EDWARD A. TANNER, 
Secretary-Treasurer. 
Toronto, June 10th, 1931. 


Service Stations Limited 


DIVIDEND NOTICE 

Notice is hereby given that a quarterly 
dividend of 40c per share has been declared 
on the outstanding Class “A” and Class “B” 
shares of the Company, payable on the 2nd 
of July, 1931, to shareholders of record on 
the registers at the close of business on the 
15th June, 1931. ; 


By Order of the Board. 


* F. J. MAYO, 
Secretary. 
Toronto, Canada, June 10th, 1981. 


A. J. Freiman, 
LIMITED 


DIVIDEND NOTICE 


A dividend of One and One-half per 
cent (1%%) on the 6% cumulative 
redeemable convertible preferred shares 


of A, J. Freiman, Limited, being at the| P 


rate of 6% per annum, will be paid on 
the 2nd of July, 1931, to Shareholders 
of record June 15, 1931. 
By resolution of the Directors. 
DATED at Ottawa, this 8th day of 


June, A.D., 198f. 
8S. R. OUELLETTE, 
Secretary-Treasurer. 


The B. GREENING WIRE 


Company Limited 
Preference Dividend No. 28 


NOTICE IS HEREBY GIVEN that a 
quarterly dividend of one and three- 
saben er cent on the Preferred 
hares of the Company has been 
declared payable July 1, 1981, to share- 
holders of Record June 16, 1931. 

F, J. MAW, 
Secretary. 


Hamilton,:Ont., June 10, 1981. 


Ottawa Light, Heat and Power 
Company, Limited 
DIVIDENDS 

Notice is hereby given that the usual 


dividends have been declared for 
quarter ending 30th June, 1931, pay- 
able to Shareholders of record 15th 
June, as follows: 

PP*FFR™ED STOCK: 1-5/8%, (being 
at the rate of 6%% per annum), pay- 


4 able. 1st vuly, 1931. 
COMMON STOCK: 1%%, (being at 


‘|THE REAL ESTATE LOAN 


COMPANY, OF CANADA, 
LIMITED 


Notice is hereby given that a Divi- 
dend at the rate of three and one-half 

r cent for the half year ending 30th 
nst. has been declared upon the Capital 
Stock of the Compons, and that the 
same will be payable at the Offices of 
the Company on and after the 2nd July, 
1931, to olders of Record of 20th 


June, 1931. 
By order of the Board. 
E, L. MORTON, 
Managing Director. 
Toronto, 1ith June, 1931. 


THE CONSOLIDATED MINING 
& SMELTING COMPANY OF 
CANADA, LIMITED 


DIVIDEND No, 54 


Notice is hereby given that a- Divi- 
dend of Five Per Cent (5%) on the 

id-up Capital Stock of the Company 
or the six months ending June 30th, 
1981, and a stock dividend of one (1) 
share for every twenty (20) shares of 
the Capital Stock of the Company out- 
standing, have this day been declared 
payable on the 15th day of July, 1931, 
to Shareholders of record at the close 
of business on the 23rd day of June, 
1931. 

By order of the Board. 

J. E. RILEY, 
Secretary. 

Montreal, June 13, 1931, 


Imperial Bank of Canada 


DIVIDEND NO. 164 


Notice is hereby given that 
a Dividend of three per cent. 
(3%), being at the rate of 
twelve per cent. (12%) per 
annum upon the paid-up 
Capital Stock of this Bank, 
has been declared for the 
quarter ending July 3ist, 
1931, payable at the Head 
Office and Branches on and 
after Saturday, the first day 
of August next, to shareheld- 
ers of record of June 30th, 
1931. 


By order of the Board. 


A. E. PHIPPS, 
General Manager. - 


Toronto, June 10th, 1931. 


the rate of 6% per annum ayable 
30th June, 1938. wee 
TKe transfer books will not be closed. 
By Order. fF. W. FEE, 
Secy.-Treas. 
OTTAWA. 10th June, 1931. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 12 


ICE is hereby gives that a dividend 
Se ae Share on Class “A” 
no 


Western Grocers 
LIMITED 


Notice of Dividend 


A dividend of one and three- 
uarters per cent (1%%) on the 
erence Stock of Western Grocers 
Limited; has been declared for the 
quarter ending June 30th, 1931, pay- 
able July 15th, 1931, to shareholders 

of record June 20th, 1931. 
By order of the Board, 
W. P. RILEY, 


President. 
Winnipeg, June 10th, 1931. 


UNDER THE MANAGEMENT OF 


Northern Ontario Power 
Company, Limited 


DIVIDEND No. 11 
ven 


Canadian Pacific Railway 
Company 
DIVIDEND NOTICE 


At a meeting of the Board of 
Directors held today a dividend of 
one and one-quarter per cent on the 
‘Ordinary Capital Stock for the quar- 
| ter ended March 31, 1931, was de- 
clared from railway revenues and 
| special income, payable June 30, 
| 1931, to Shareholders of record at 
| three p.m. on June 1, 1931. 

By order of the Board, 

ERNEST ALEXANDER, 


Secretary. 
Montreal, May 6, 1931. ~ 


AXES int 
Minh) Dominion 
WUY Textile Co. 
Limiten 
Notice of Common Stock Dividend 


DIVIDEND of One Doller and 
Twenty-Five Cents ($1.25) per 
share has been declared on the Common 
Stock of DOMINION TEXTILE 
coding June “Sota, ‘Ssatht Suatter 
1931, 
July 1931, to of 
record June 15th, 1931. 
y order of the Board, 
JAS. A. FISH, 


. Secretary-Treasurer. 
Montreal, May 13th, 1931. 


Want Cottage Industries 

The Saint John Board of Trade an- 
nounces its intention to take up with 
Premier Richards the matter of estab- 
lishing _ cottage industries in New 
Brunswick and thus give occupation 
during the winter months to many 
people in the rural districts who are 
unproductive, 


ve Weston, Limited CANADIAN WIREBOUND| MONARCH MORTGAGE AND IS WELL EARNED 


_- Common Dividend Number @ 


BY N. A. ELEVATOR 


First Year of Operation 
Proves Satisfactory — 
May Profit Up 


The first annual. statement of 
North-American Elevators Ltd. for 
the year ended April 30, 1951, shows 
all interest charges earned 3.22 times 
before. depreciation. While volume 
of grain handled amounted to 5,500,- 
000 bushels, much less than is ex- 
pected for a normal year in the 
grain trade, the elevator earned 
more from storage of grain and was 
practically full to capacity through- 
out the year. In its first year of 
operation, directors of the company 
feel that the elevator has definitely 
established itself as an efficient and 
economical point of yea : 

Grass earnings of the elevator in 
the past fi year amounted to 
$219,783 and, after operating and 
administration expenses of $96,283, 
an operating profit of $123,400 is 
shown. Depreciation of $52,302 was 
allowed and interest charges amount- 
ed to $38,267 and income tax pro- 
vision of $3,500 was based on the 
new budget regulations. After de- 
duction of these items there remains 
a net profit of $29,332 available for 
referred dividends sufficient to meet 
dividend requirements on the 3,162 
shares of $100 par value 7 per cent 
first preference stock outstanding. 

During May the elevator handled 
some 2,692,0 bus. of grain or more 
than 40 per cent of the amount handled 
in the previous fiscal year. The net 
earnings for May are reported at $15,- 
170, after interest charges, but before 
depreciation and income tax. Some de- 
crease. in the amount handled can be 
expected during the next month or s0, 
according to officials of the company, 
but a good increase over the 1930 fig- 
ures is indicated. 

The balance sheet of the company 
as at April 30, 1931, shows current 
assets at. $70,075, and current liabili- 
ties of $48,465. Current assets include 
$20,528 in cash, $47,897 in accounts and 
notes receivable and accrued elevation 
and storage charges and $1,650 in in- 
ventories. Current liabilities include 
$8,852 of accounts payable, $21,350 in 
accrued interest, taxes, etc., $16,705 in 
balances due contractors and $2,059 in 
dividend warrants not cashed. 

Deferred charges amount to $39,504 
including $38,310 spent on dock im- 
provements pending adjustment. Fixed 
assets total $2,068,919 from which is 
deducted capital surplus of $353,451. 
Included in fixed assets, control of the 
company’s enters ee Barge Line 
Ltd. is carried at $256,700. Leasehold 
roperties at Sorel are valued at $550,- 
Boo and elevator buildings and equip- 
ment, after reserve for depreciation of 
$52,189, are carried at $1,261,203. 

In addition to current liabilities 
stated the company has a bank loan of 
$314,550 secured by bonds and per- 
sonal guarantees of the direetors. 
There is $316,500 of 6% per cent first 
mo bonds outstanding, 3,162 
shares of $100 par value first prefer- 
ence stock and 3,000 shares of 7 per 
cent second preference stock: Com- 
mon stock outstanding amounts to 
100,000 shares of no par value carried 
at $500,000. There is a liability. of 
$26,525 on account of first preference 
dividends and sinking fund account. 
Profit and loss account amounts to 
$2,807 after transference of $25,823 to 
first preference dividend account and 
$702 to sinking fund. 

Details of the income and surplus 
account are as follows: 

INCOME AND SURPLUS ACCOUNT 

Year Ended April 30, 1931 pa 


Gross earnings 
96,383 


Less: Opet. and admin. expense .« 


profit . 
Less: ist pref. divd. acct. ....+++0 
ist pref. sink. fund ....... seegee 


-——— | the 


Canadian Railways had gross rev- 
enues, during the first quarter of 1931, 
of $85,541,950 as compared with $104,- 
488,301 and $121,656,663 in the corre- 
sponding quarters of 1930 and 1929 
respectively. After deduction of oper- 
ating expenses, the operating income 
for the period was $919,384 as com- 
ared with $7,446,342 in 1930 and $17,- 
22,242 in 1929. 


DIVIDEND NOTICES 


THE DOMINION BANK 


Notice is hereby given that a Dividend 
of three per cent upon the paid up 
Capital Stock of this Institution has 
been declared for the quarter ending 
80th June, 1931, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after Thursday, the 2nd day of 
July, 1931, to shareholders of record o. 
the 20th June, 1931. ad 


By Order of the Board. 


Cc. A. BOGERT, 
General Manager. 
2ist May, 1931. 


PROVINCIAL PAPER 
LIMITED 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 
payable July 2nd, 1931, to Sharehold- 
ers of record as at close of business 
June 15th, 1931. 


W. S. BARBER, 
Secretary-Treasurer. 


TIP TOP TAILORS LIMITED 


NOTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters per cent 
on the 7% Cumulative Sinking Fund Re- 
deemable Convertible Preferred Shares of 
the Company for the quarter ending June 80, 
1931, has been declared payable on and after 
July 1, 1981, to holders of preferred shares 

rd at the close of business on June 


The Transfer books will not be closed. 
ee at Toronto this 11th day of June, 


H. P. MACKECHNIE, 
Treasurer. 


CONDUITS COMPANY 
LIMITED : 


NOTICE is hereby given that the regular 
quarterly dividend of one and three-quarters 
per cent on the en Per Cent Cumulative 
Preference shares of this Company has been 
declared and will be paid on the Ist day of 
July, 1931, to Shareholders of record at the 
— of business on the 16th day of June, 

The transfer books will be closed from 
June 17th to June 30th, 1931, both days 
inclusive. 

DATED at Toronto this 12th day of June, 


1931. 
G. M. JARVIS, 


oe 


Millers Regain 


'* THE FINANCIAL. POST 


wiacaee 


Regarding Wheat Bounty 


From Our Own Correspon 


MONTREAL. — Canadian millers 
are waiting for further news regard- 
ing application of the 5 cent a bushel 
bounty on wheat for export. Thoug 
no definite information has reached 
the industry as yet there seems to 
be a general expectancy that the 
Government will find a satisfacto 
means of implementing the propo 
bounty without detriment to the 
millers. 

It is pointed out that the industry 
as a whole could ill afford to suse 
tain any burden which increased 
competition from forei millers 
might bring about. Milling opera- 
tions are at a comparatively low ebb 
and the industry has been shaken 


Toronto Elevators 
Earnings Maintained 


It is reported unofficially 
that earnings of Toronto Ele- ° 
vators, Ltd., continue at a sat- 
isfactory level. The movement 
of grain to seaboard has papel 
both the Sarnia and the To- 
ronto elevators.’ 

It was officially stated on 
April 15 that profits for the 
nine months ended March 31 
were equal to approximately 
twice the preferred dividend 
requirements for the period, 
after depreciation and all other 
charges. } 

In the year ended September 
80, 19380, Toronto Elevators 
earned preferred dividends 
about 1% times and $1.94 per 
share on the common stock. 


CONSOL. TIN CORP. 
EFFORT AT SALES 


DRAWS COMMENT] :o= 


Montreal Better Business 
Bureau Alleges In- 
accuracies 


The Better Business Bureau of 
Montreal advises that the Capital 
Bond & Share Corp. continues to 
offer shares of Consolidated Tin 
Corp., formerly known as the Jack 
Nutt Mines, by means of the long 
distance telephone. 

Extracts from 4 verbatim record 
of a long distance telephone call 
recently made by a representative 
of the Capital Bond & Share Corp 
to a representative of a Better Busi- 
ness Bureau are as follows: 

“Mine has been in operation five 
or six years and is operating now.— 
Have struck gold veins in this terri- 
tory——Shares sold from 25c. up; now 
they are 85c-——The stock has not been 
listed yet but was supposed to have 
been listed on May 1 on the Montreal 
and Toronto Curb.—Stock has only 
been on the market a few weeks.—Why 
not take 1,000 shares at $350?—We 
make no promises and guarantee noth- 
ing.—Stock may go up to 75c., 85c. or 
$1.00 a share—Take a chance and see 
how it works out.—Banks think it very 
good.—The Better Business Bureau 
says it’s O.K.” 

“To mention but a few inaccuracies: 

“Bureau records show the Consolid- 
ated Tin Corp. was originally incor- 
orated in 1928 under the name of Jack 

utt Mines, the name being changed 
to its present.form in 1980, and is 
still in the development stage. 

“The stock has not been listed, nor 
has application to list it been made to 
ontreal Curb Market. 

“Banks in Montreal have been asked 
what value they placed on these shares 
as collateral, and inform us that they 
would not consider a loan against Con- 
solidated Tin Corp. shares. 

“Needless to say, the Better Business 
Bureau does not O.K. this stock. 

“The Capital Bond & Share Corp. 
and its selling methods have already 
been the subject of a bulletin issued 
~ the Bureau under date of February 
, 1931. 

“The Capital Bond & Share Corp. 
formerly operated under the name and 
style of Cournoyer & Co,, Ltd. In De- 
cember, 1930, the present name was 
assumed. 

“The president of the Capital Bond 
& Share Corp. is E. L. Jordan, form- 
erly salesmanager of Rountree & Co., 
a security selling organization which 
went into Saanraaeey Associated with 
Mr. Jordan is Harry Stein and P. 
Daoust. 


Dominion Engineering Works 
Dividend Has Been Passed 


Payment of dividend on the no par 
value common stock of Dominion En- 
gineering Works Ltd., ordinarily pay- 
able on July 15, has been passed by 
directors of the company without 
comment, The company paid dividends 
at the rate of $4 per annum on the 
common stock in 1929 and 19380 but 
reduced the rate to $2.40 per annum 
bh a the payment made on April 15, 

When the dividend was reduced in 
April it was stated that earnings of 
the company were lower due to: lack 
of orders in the paper-making depart- 
ment which had previously provided a 
large portion of the company’s output. 
Business in new lines had not devel- 
oped in sufficient volume to warrant 
maintaining the previous rate of dis- 
tribution. In the year ended December 
81, 1930, the company earned $2.83 per 
share on the 125,000 shares outstand- 
ing as compared with $5.68 per share 
in the previous year. 


Howe Sound Co. Pays 
50 Cents for Quarter 


Howe Sound Co. has declared a quar- 
terly dividend of 50 cents per share 
payable July 15, to shareholders of 
record June 30. 

This is a reduction from 75 cents per 
share paid in the last quarter. Through- 
out 1930, $1 per share per quarter was 
paid but reduced earnings forced a cut 
with the April 15 distribution. Earn- 
ings for the first quarter were approxi- 
mately 65 cents per share, and the 
indications are that the present quar- 
ter will show still lower earnings. 


York Township Gets New Industries 

During May the Township of York 
secured two new industries which 
will occupy new factories to be built 
or in course of erection. Patons & 
Baldwins, manufacturer of woollen 
yarns, has purchased property and has 
started construction on the first unit 
of a plant which according to current 
plans will cost $1,000,000 when com- 
a? Bedford (Canadian) Potteries 
td. has also acquired land and will 
build a plant for the manufacture of 
English pottery. Building permits 
issued by the township during Ma 
total $1,048,100 as compared wit 
$618,250 in May, 19380. ’ 


Wheat Stocks on hand on May 29 
amounted to 135,575,299 bus. as com- 
pared with 140,896,108 bus. on May 22 


Secretary.|and 142,630,418 bus. on May 30, 1930. 


| this 


dent 
up in the past year or two b r 
conditions tn the export Suen 


While millers are entirely in sym- 


h| pathy with a soy on rt wheat 
ff it i d directly to the 


Ss pai farmer, 
they feared, when the announcement 
was first made, that the bonus pos- 
sibly might result in a reduction of 
freight rates on wheat for export. 

Unless a similar bonus was af- 
forded to shipments of flour millers 
saw a situation in which the British 
miller would be placed at a decided 
advantage. It is thought, however, 
that a satisfactory scheme will 
devised to place the bonus of 5 cents 
a bushel in the hands of the producer 
himself. , 


FLOUR MILLERS 
CURRENT OUTPUT 
ON LOWER SCALE 


Other Milling Products 
Record Substantial 
Gains 


From Our Own Correspondent 

MONTREAL. — Government re- 
turns on the Canadian milli jus- 
try for the first quarter of 1931 in- 
dicate that, in general, such opera- 
tors as Lake of the Woods, Maple 
Leaf Milling, Ogilvie Flour “Mills, 
Western Canada Flour, etc., are oper- 
ating on a smaller basis than was the 
case in the corresponding period of 


193 
eat flour milling operations in 
—- , eee aoees on at 38.9 
cent of p capacity, represen 
an output of ribs. 408 barrels. 
compared with an operating ratio of 
40.4 per cent and a production of 
1,219,202 barrels for the same month 
last year. 
Export Trade Weak 

While no figures are available on 
domestic consumption, it is clear that 
ecline in the export business has 
been mainly responsible for the low- 
ered operations. Exports of wheat 
flour last March amounted to 560,553 
barrels or roughly 120,000 barrels 
less than in March a ago. 

A better idea of ing operations 
in Canada can be had from an exam-- 

returns. 


Dur- | reduced to $597,279. 


com- 
with 3,438,320 barrels for the 
quarter of 1930. 
The —_ in productio 
closely with i exports. 
Foreign demand in the first 
ar accounted for 1,367,582 
as 1,664,172 barrels 
for the nding period a year 


Other Products Improve 

While wheat flour mi 
iafustory:ths.-yent,’ tha, maling 
i ry ar, 
other ucts been on a more 
favorable basis. 

The production of oatmeal, for ex- 
ample, increased from 3,188,175 

in the first quarter of 1930 

5,478,595 pounds in the same 


period this year: 

An appreciable gain was also also 
recorded in the production of rolled 
oats, which amounted to 29,979,004 

G1, or a gain of nearly 6,000,000 
, ora of nearly J 
fast year, Comm fear oud seal pro- 

\ rn flour 
sdvancing from S806404 pounds tn 
rom , 
1930 to 4,208,566 pounds in 1981, the 
each case, being for the 
irst quarter. 
Record of Output 

Comparative figures on mill 
production for the first quarter 
1930-31 follow: ‘aaa 


1929 
438,320 3,290,063 
+ 3,138,174 5,478,595 


Corn meal, etc., Ibs. ... . \ 
bbis. ..... 1,664,172 1,367,582 


SASKATCHEWAN POOL 
OWNS “PRODUCER” 


Publishing ~ Venture Latest 
Job Assumed by Pool 
Officials 


From Our Own Correspondent 

SASKATOON, — The Saskatchewan 
Wheat Pool has a new enterprise on its 
hands, the publication of a weekly 
newspaper. ae the past eight 
pases the Western Producer, published 
y a private compenty, bes been a semi- 
official organ of the Wheat Pool, a con- 
nection which began because of the 
original sympathy of:the paper with 
that organization, and which developed 
when the Wheat Pool bought. space 
regularly in the paper for the sublioe” 
tion of its news and views, and later 
invested money in the publication. An 
investment was also made from trust 
funds in the hands of the United 
Farmers of Canada, Saskatchewan sec- 
tion. The Wheat Pool endeavored to 
promote the circulation of the paper, 
but at no time did it subscribe on 
behalf of the members. But members 
were encouraged to pay their sub- 
scriptions by giving requisitions against 
wheat pool payments, and when these 
did not materialize the cash revenue 
of the paper suffered severely. 

Harris Turner, who has been editor 
of the paper since its inception, an- 
nounced his intention, on account of 
perptoal reasons, to retire. There was 
ittle likelihood of new management 
giving the same support to the Pool 
as had formerly been the case, and at 
the same time the existing financial 
relations between the Pool and the 
paper made it difficult to arrive at any 
other means of insuring continued 
publication except through the pool 
taking on the venture. Formal .an- 
nouncement was made in the issue of 
June 11th that the paper had passed 
into the complete control of the Pool, 
which henceforth will be responsible 
for its publication. : . 


Report Regina Will Cut 
Rates to Mont. Engineering 


From Our Own Correspondent 
MONTREAL.—Reports from western 

Canada state that the city council of 
Regina has agreed to reduce its rates 
for power sold in bulk to Montreal Efgi- 
neering Co. from a surcharge of 25 per 
cent to a surcharge of 10 per cent. This 
move is reported to have been adopted 
following an offer made by National 
Light and Power Co., of Moose Jaw, to 
supply Montreal Engineering with 
energy at a lower rate. 

_ Montreal Engineering has an exten- 
sive transmission and distribution sys- 
tem in Saskatchewan. Calga Power 
Co. purchased a system from this com- 
pany in 1930. The system, which rep- 
resented Calgary Power’s first entry 
into Saskatchewan, comprises 555 miles 
of transmission lines and serves 52 
communities. 


Arsenic Production from Canadian 
ores in 1930 amounted to 4,524,220 Ibs. 
valued at $129,527 as compared wi 
5,230,088 Ibs. valued at $171,320 in 1929, 


be | government legislation, municipal ad- of 


STANDARD FUEL 


HOLD ANNUAL MEET EARNS DIVIDEND 


Attendance Better Than 


Usual — Will Discuss Many 
Subjects 


The annual meeting of the Invest- 
ment Bankers Association of Canada 
held from June 18 to 21 at Mur- 
ray Bay, Quebec, has attracted a larger 
attendance than usual this year and 
investment houses in Quebec and On- 
tario wpe ee ne eee 
by senior men. ndance is expected : 
ee exceed 75 members. ts Powe dividends a 
Thursday, June 18, will be spent on 
a tour of inspection of the Beauhar- | 76m 
nois power soreneene and delegates 
will spend the night on the boat en 
route to Murray Bay. Committee meet- 
ings will be held on the boat Frida 
morning and will cover provincia 


Working Capital Higher 
For Year Ended 
March 31 


common. 5 

The company’s balance sheet shows. 
a stronger tion than at the end 
of the previous year. W 
ital now is $891,020, com 
$831,891 as at March 31, 1930. 
rent assets are increased fro 


ministration and finance, business con- 

duct and publicity. Friday afternoon 

will bé devoted to sports, and the 

annual dinner will be held in the even- 

ing with Lois F. St. Laurent, K.C., 

president of the Canadian Bar Associa- 

tion and B. K. Sandwell as guest speak- 

ers. 

Among the subjects which will be 

discussed at the eg meeting on 

Saturday will be: The Financial Bosi- 

tion of the ‘WVarious Municipalities 

Throughout Canada, Reciprocity in 

Succession Duties Between the Can- 

adian Provinces, The Proper Division 

of Fields of Taxation Between Gov- 

ernments and Municipalities, The Debt 

Adjustment Acts in the Prairie Prov- 

inces, Corporation Tax Act in On- 

tario, Security Frauds Prevention Acts, 

The Formation of a New Pacific Dis- 

trict of the Investment Bankers’ As- 

sociation of Canads, The Recent Bud-| of the 

et Speech With Reference to the} CONS. INCOME AND SURPLI'S 
sed Tax of 2% to be Collected| OF STANDARD FUEL CO., LTD., AND 

at the Source on Dividends Payable to ITS SUBSIDIARIES 

Non-resident Shareholders. < 


Canadian Converters Cuts 11084 
Dividerid to 4 Per Cent Bo+ 


From Our Own Correspondent 159,709 

MONTREAL.—Canadian Converters 
Co. has cut its dividend from 5 to 4 
per cent on the basis of a recent 
quarterly dividend declaration of 1 

r cent. This is the second reduction 

n the past twelve months, In August. 
1980, the 7 per cent rate which had | Surplus 55, 
been paid for ince 1921 was cut to 5 502,111 4 
per cen etal 

At the annual meeting shareholders 657.166 508.113; 
were told that though the usual te 
increase in business had been apparen 
there was yet no assurance of a per- 
manent gain, 

Earnings of Canadian Converters 
showed a sharp drop in the last fiscal 
ear ended April 30, 1931, totalling 
356,291 as compared with $104,788 in 
the previous year. After reaes of 
dividends there was a deficit of $41,884 
for the year. Surplus was accordingly 


Night Hawk Peninsular 
Planning to Réorganize 

Shareholders of Night Hawk Penin- 
sular Mines met on June 9, and 
proved of the sale of’ the com 
assets to: another company for a share 
nee ‘: a 

@ present com 

funds, sp ae swore he 
peg ent of ie eae 
rankin 
Welghted Mining Index It is proposed in deoteantetiig $a 
The weighted index number of twenty | th ds and preferred 
mining stocks computed by the Do- 
minion Bureau of Statistics on the base 
of 1926100, was 68.6 for the week 
ending June 11, as compared with 6.7 
for the previous week. 


pieces cor ae 
on e new 
available for further ; 


x is 
To manage distribution of pneumatic electrical devices showing 
good profit. Five to ten thousand dollars investment invited subject 
to arrangement of satisfactory security. Correspondence 


Address Box 281, The Financial Post, Toronto 


PUBLIC NOTICE 


WHEREAS on the 24th Jan , 1929, it was proclaimed by His 
Excellency the Governor in Council under the p ons of Section 3 
of the Act 8 and 9, Geo 15, that all minerals situate 


rge V., 
within the bou of thet asen Lonnded am the Werth Weak too 
straight line drawn from Hampd 


» in the District of 
White Bay, to Main Gut, Bay St. rge; on the South East 
ight line drawn from Lewisporte, in the District of 
porte to the mouth of White iver, White Bear Bay, in the 
; strict of Burgeo, not held by any paws under an subsisting 
license, lease or grant and not at t date the subject of an 
application for a license therefor under the provisions of the Crown 
Lands Acts, be reserved from the operation of the Crown Lands 
Acts until further notice; 
AND WHEREAS the Governor in Council has thought fit to 
ery — aero by his Proclamation issued under date 
une 2n : 
NOTICE IS HEREBY GIVEN that on and after the 4th July, 1981, 
to 


this. De ent will be pte to issue Min P 
accept weelteatiode for and Sereastedditicine of hoverd over the 


said territory. Mintesor of hevicate ; 
r tu 
. Dept. of Agricultufe and Mines, June 9, 1981, en 


- Vice-President and General Manager 
of the 


CANADIAN JOHNSON MOTOR 
COMPANY LIMITED 


Saivis 
“THE TIME AND MONEY SAVED HAVE 
.. PAD FOR OUR EQUIPMENT” 


DEFERRED PAYMENTS Mr, Cam bell, an international] 
will be arranged if you - famous teats in the Outboard 
Motor industry and to whom the 
great success of the Johnson Sea 
Horses in Canada, is largely due, 
is unstinting in his praise not only 
of the Dictaphone but also of the 
fact that “The Dictaphone Cor- 
poration didn’t forget us after the 
sale of equipment had been made.” 
He says, in part— 
“I wish to congratulate you and 
your organization on your under- 
standing of the word ‘Service’ — 
something that in these hectic days 
is so often forgotten in the mad 
rush for new business.” 
Mr. Campbell is but one of the 
many Canadian business execu- 
tives who have found the Dicta- 
hone ideally suited to their needs. 
ithout obligation we shall install 
a Dictaphone in your office for you 
to try out yourself. 


DICTAPAUNE 


Doubles Your Ability to Get Things Done 
The word 


DICT. erorstion, Matere of Dig 


T. R. Crayston, Gen. Mgr. 
Dictaphone Sales Corp. 
| New Wellington Bidg. 
187-148 W. Wellington St. 
| Toronto, Ont. 


T’d like to have a 
| your new booklet, “An Office 
System.” Please send one to 
me at once. 


Address 


sity 

Branehes from Coast to Mark of Dietaphone Corporatio 

Coast—Service Everyw ing Machines and Accessories oer 
Mark is applied. 


‘ 

! 

! 
 sipennakepeasiagnbiadiceanniilinaies 


Listen in to the Dictaphone radio Drogramme from station CKNC every 
Saturday evening at 7 p.m. , 
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ur Investments 


‘and problems on Canadian investments submitted by subscribers of The 
‘will be answered by letter and those of general interest will be published 


We cannot 
to American stocks or forei 
must always be enc] 


this service to non-subscribers nor do we answer 
securities generally. A two-cent stamp 
to cover the direct reply. .Write mining 


ou sheets separate from other investment enquiries. No answers 


can be given by telephone or telegram. 


1930 and May business was satisfac- 
tory. The long view for the company 


‘is* good, but business will always be 


best in times of great construction 
activity. 
‘Building Products had net profits 


of $326,434 and paid common divi- 


dend of $241,692 in 1930. In other 
words, classes “A” and “B” common 
stock earned $2.70 a share and paid 
$2.a share. It is understood that so 
far in 1931 the business of the com- 
pony has been on a par with 1930. 

he company has an excellent work- 
ing capital position and over many 
years has given a good account of 
itself. Prospects on the long view 


ons/ are good. Business in new products 


has so far in 1931-made up, it is 
understood, for shrinkage in volume 
of-other products sold. 


C.P.R.; Smelters 
Owing to the low interest rate now 


to be obtained on bonds and debent- 


ures I have been considering other 
types of investment. Among the 
common stocks that I favor are those 
of C. R., Consolidated Mining & 
Smelting, International Nickel, Ford 
Motors of Canada, Page-Hersey and 
Imperial Oil. What is the present 
position of these companies and their 

future prospects? 
<. P. R. at 25 gives a 5 per cent 
yield. As railroad earnings quite 
generally on this continent have 
taken a decided dip in the last year 
eaaing pene canes in these stocks is 
lower for many decades past. 
P. R. has a very strong financial 
and there is a strong feel- 


Its record of dividend 
payments is one of the best in Can- 
ada and the stock would be much 


; |higher if people did not fear that the 


1 
“leh 


ae ab 


world is entering on a new economic 
era which will require reconsideration 
of old records in the light of exist- 
ing trends. 


haul i ¥ 
Consolidated Mining & Smel 
e-tarths usteubicheadl ef'0 ware 
e nei r of 80, pa 
cash dividends at the rate of $285 
a@ year and has declared as well a 
stock dividend of one share in 
twenty, or about 5 per cent, If this 
stock were immediately sold it would 
have a cash value of about $4, mak- 
ing the dividend about $6.50, and 
possibly more if a further stock or 
cash dividend ees to be paid 
. In 1930 the company paid 
its cash dividend of $2.50 and a bonus 
of $10 so that $12.50 was paid on a 
he year. The company has 
financial position and earn- 
a share in 1930 so that it 
id out ey eee times as much 


— were $17.35 a share until 
Long view prospects are 
the company’s earnings will, 
probability, recover some day when 


. 


& | world permease of lead, zinc and cop- 


ets Ltd. I would pur- 
lor the long hold but 
onably sure of the 


Seo ie, Can 


pér grow less and the price of silver 
recovers. The company also has a 
chance ‘of doihg well when agricul- 
ture ‘recovers in the west in view of 
the fact that it has now embarked 
on a large scale into the manufac- 
ture of fertilizer. The company has 
nen ree of low earnings in the past, 
notably from 1908 to 1913, when no 
dividends were paid, and from 1920 
to 1923 when dividends were not paid. 
These periods were usually preced 


~ a a year of diminished earnings and 
the 


May were lower than 

period of 1930, Some 
operation are 

has some help from 

budget. It is also encour- 

t April sales were 

than April of 


lower valuation of the market 
indicates this fear among traders at 
present. 

In its general trend, the automobile 
ipgdustry is an expanding industry 
with the trend of events entirely in 
its favor. Ford Co. of Canada has in 
the past shown a splendid record and 
despite fluctuations which will un- 


ed | doubtedly come in the future as they 


have in the past its eral course 

will in all probability be upwards. 
International Nickel’s present 

earnings are lower than dividends. 


Credit to the consumer is an essential link be- 
tween the manufacturing and the ultimate selling 


of most products today. 


To successfully merchandise your products, it is,’ 
therefore, important that you offer equitable 


terms of payment. 


Almost any commodity may be either bought or 
sold on a deferred payment basis, and regardless 
of whether it is large or small, the Industrial 


Acceptance Corporation 


Ltd. is prepared to offer 


a plan suitable to individual requirements. 


All inquiries as to how such a plan may be applied 
to your own particular business are regarded as 
absolutely confidential, and will be given prompt 


and personal attention. 


INDUS 
ACCEP 


TRIAL 
TANCE 


CORPORATION 
LIMITED 


ITE ; 
Offices In 


Misiifec, St. Johm, Quebec; Montreal, Ottawa, Toronto, Hamilton, 
Windsor, 


Sle ae Pee a et ee 


It has a strong ial position, 
but its earnings are entirely govern- 
ed A the world demand for nickel 
and the price of copper. It has preci- 
ous metals re from its ore to 
some extent, but nickel and copper 
are its great stand-bys. World busi- 
ness recovery will make a tremen- 
dous difference to this company when 
it comes. The company cannot be 
expected to’ keep up dividends in- 
| definitely at a rate above 
and, therefore, it is the course of im- 
| mediate dividend payments that is in 
| question on the s market and not 
e long view of the company. 
Page-Hersey has to date in 1981 
comfortably earned its dividends on 
the common though earni 
ee at a lowemlevel than 
Imperial Oil has had as | a 
volume of business as in 1930, It is 
dependent in measure on re- 
sults attained by International Pe- 
troleum for its dividends as in 1930 
60 cents of every dollar paid in divi- 
dends came from i outside 
oe ane aoe ane on in oil 
na y has an on earnings 
of International Petroleum. Whether 
it will have to curtail dividends or 
not is a matter for the future to 
determine. To date officials of the 
company do not feel it to be neces- 
sary. ena eam actael. 
earnings are not given e public 
except as Sonsetiinted in those of 
Imperial Oil. Imperial Oil is the 
leading oil company in 
over a long term its prospects are 
excellent. 


Queen’s Park Plaza 


I would appreciate you giving me a 
report on the value of securities held 
in “Queen’s Park Plaza.” What are 
the possibilities of realizing on this 
investment? 

Queen’s Park Plaza is now an un- 
finished building which is in the 
hands of a receiver, the London & 
Western Trusts Co., which is acti 
also for the first. mortgage bo 
holders. Securities of Queen’s Park 
Plaz@ have at present no market 
value. There were outstanding $810,- 
000 of an authorization of $875,000 of 
644% first mortgage bonds afd in 
addition $600,000 of general mort- 
gage bonds and an amount of $523,- 

which was the total of lienhold- 
ers actions. A decision was given 
two months ago unfavorable to 
bondholders in that the value of 
land before the building was stated 
to be $106,000 in favor of bondhold- 
ers, then lienholders coming next for 
$134,000, bondholders coming in 
again after that. The decision has 
been appealed by the London & 
Western Trusts Co. Taxes are ac- 
crued since 1927 of $15,000. Appar- 
ently the liquidation of the ous 
claims in connection with this build- 
ing may be a long drawn out affair. 

The two bond selling i 
U. S. Mortgage Bond and United 
Bond, have gone bankrupt, and the 
Butler Construction .» Which 
worked on many contracts for these 
companies, has also gone bankrupt. 
There is no hope for redress in these 
quarters, therefore, and plans to com- 
plete the building and put it in an 
earning position are naturally held 
up white court cases are determined 
as to the relative position of credit- 
ors. 


Canada Cement; F. N. Burt 


Would you kindly advise me what 
you think of selling Canada Cement 


ed | 6% per cent preferred and buying F. N. 


Burt common or Page Hersey common, 
at present prices? 

Canada Cement preferred appar- 
ently is a good investment stock, 
based on earni which have shown 
considerable stability in recent years, 
Your proposal to change to Burt 
common from the standpoint of yield 
is attractive in that you would ex- 
change a yield which is 7.22. per cent 
at present prices on Canada Cement 
preferred for a yield equivalent to 
10 per cent at present prices on F. 
N. Burt common. If you exchange 
for eee common at present 
prices you would be getting a yield 
of 7.04 per cent. 

Both these companies have rec- 
ords and managements which war- 
rant considerable optimism with re- 

ard to the long view for the future. 
f prospects and earnings of these 
companies increase within the next 
few years, market valuations of the 
stocks would naturally reflect this 
situation. As prefererd of Canada Ce- 
ment has a limited return, apprecia- 
tion is not a factor. There is prob- 
ably greater safety as to payments 
made. 

If business should happen to grow 
worse in the particular industries of 
Page-Hersey or of F. N. Burt lower 
earnings would result in all prob- 
ability in still lower quotations. One 
cannot say just at this critical mo- 
ment which will be the movement. 
On the long view general optimism 
prevails in the financial community 
with regard to both of these com- 
panies and their common. stocks 

}even though traders are canny. By 
| making the exchange, therefore, you 
would apparently be taking reduced 
| safety along with greater possibili- 
| ties for the future. 


Canada Bread 

Is the dividend on the second pre- 
reread of Canada Bread Co. reasonably 
| safe? 
| As Canada Bread Co. is still pay- 
| ing dividends on the common stoc 
|at the rate of 50 cents per annum, 
| there is apparently still some leeway 
| for the second preference, class “B,” 
non-cumulative 7% stock, which 
'earned $13.67 a share in the year 
| ending June 30, 1930, and paid $7 a 
|share. Actual net profit in that year 
| was $429,326 of which first preferred 
| dividends took $87,500 and second 
| preferred dividends $175,000. Dur- 
ing that year there had been no re- 
duction in the dividend on the com- 
mon stock. This is payable semi- 
annually and the reduction did not 
come until March 2, 1931, when only 
26 cents per share was paid. It was 
stated then that the purpose was to 
conserve the cash position of the 
‘company and it was also stated that 
the directors would consider pay- 
ment of the balance of 12% cents by 
way of a bonus at the end of the 
fiscal year should conditions war- 
rant such action. 

The directors, therefore, at that 


\ 
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time had not in view the possibility 
of even dropping the dividend on 
the common stock. That makes the 
second preferred position seem safer. 
It is undoubtedly true that during 
the year the company and all other 
baking companies found very keen 
competition from chain stores and 
that there were price wars in vari- 
ous communities. More recently it 
has been stated that a number of 
these situations have been smoothed 
out. 

Though it does not appear to be 
the company’s intention to reduce 
dividends on second preferred, no 
absolute assurance can be given on 
this point under conditions now ob- 
taining in the industry. All that can 
be said is that it does not at the 
moment appear likely. Moreover, 
interests close to the company own 
considerable amounts of the stock 
and state that they are content with 
their investment. 


Canadian Financial Founders 

What is your opinion of the plan of 
investment offered by Canadian Finan- 
cial Founders Ltd.? Is the plan a sound 
one for an investor of limited means? I 
can see that the plan does not replace 
insurance paoternen and am aware 
that Diversified Trustee Shares, series 
C, can be purchased outright. It does 
seem to offer an attraction from the 
standpoint that it combines insurance 
protection with an interest in the 
growth of some of the basic industries 
as represented by Diversified Trustee 
Shares, 

As you are aware, Diversified 
Trustee Shares, series C, can be pur- 
chased either directly through some 
distributor or through Canadian Fi- 
nancial Founders certificates which 
also offer insurance protection. Pur- 
chase on the latter basis involves an 
additional charge amounting to over 
16 per cent of the face value of the 
certificate. 


Before undertaking the purchase 
of a Canadian financial Founders 
certificate on the installment plan 


and/the investor would be well advised 


to make sure that the monthly in- 
stallments can be paid regularly for 
at. least five years. It is true that 
withdrawal rights are offered after 
the first year’s installments have 
been paid, but the equity at that 
time would be a comparatively small 
proportion of the capital invested. 


This is due to the fact that premi- 
ums to be paid during the first few 

ears are largest since the unpaid 

lance which is insured is ter. 
Selling commissions would als 
deducted during the first year. This 
means that the money invested in 
Diversified Trustee Shares, series C, 
is an increasing amount of each 
monthly payment. You will also 
note that a charge for withdrawal is 
made of = % per cent of the face 
value of the certificate representing 
the company’s regular service 
charge for the next 12 months’ 
period. On a $1,200 certificate this 
would amount to $6 or, in itself, 5 
per cent of the capital invested dur- 
—— first year. 

e insurance protection’ afforded 
to the extent of the unpaid balance 
due on the certificate is renewable 
every 90 — and if a monthly in- 
stallraent is in arrears more than two 
months the benefits of insurance 
will not be available to the investor’s 
heirs in the event of his th. The 
whole success of the plan ‘is there- 
fore dependent upon the investor 
maintaining regular payments for 
the A peng part of the 10 year 
peri and rey completing 
is certificate. 


Simpsons Ltd. 

I hold some 6% per cent preferred 

stock of Simpsons Ltd. In view of the 
depreciation; in the market value of 
these shares. do you think that the 
dividend is in danger? 
, In the year ending January 28, 
1931, the 6% per cent preference 
stock of Simpsons Ltd. earned $11.95 
a share and $10.11 in the year pre- 
ceding that. The company has a 
strong working capital position, has 
aggressive programmes —e 4 
large expenditure of money for fur- 
ther expansion of its business. 

Over many years the company has 
shown an excellent position and 

resent plans to push the mail order 

usiness of the company throughout 
Canada with .greater energy than 
ever before are of great interest in 
determining the oaeny future. 
With nearly $10,000, in working 
capital the company is able to make 
experiments in this direction which 
would be beyond the possibility of a 
smaller company. The company has 
excellent management and courage- 
ous policies. 


payments on 


Consol. Investment 
I would be much obliged if you 
would give me your opinion on the 
outlook of Consolidated Investment 


Corp. 

The situation surrounding Con- 
solidated Investment Corp. of Can- 
ada is not satisfactory. During 1930 
interest on the bonds was earned 
about twice over. The net revenue 
available for dividends amounted to 
$531,427, against which preferred 
stock dividends totalled $500,000. 
Since that time the directors have 
deferred: the preferred stock divi- 
dends, which would indicate a further 
decline in Cannings. 

The equity back of the bonds has 
depreciated considerably in the past 
two years. At the end of 1929 the 
company had an equity of $1,966 back 
of each $1,000 debenture. At the end 
of 1930 the equity had dropped to 
$1,524 and there has likely been 
further depreciation since that time. 


McColl-Frontenac 


What is the position of the 6 per 
cent first mortgage collateral trust 
convertible bonds, series A, of McColl- 
Frontenac Oil Co.? Are they well 
secured? 

McColl-Frontenac Oil Co. Ltd., has 
6 per cent first mortgage collateral 
trust convertible bonds of series 


k|}“A,” due 1949, outstanding to the 


amount of $9,765,000. As at Janu- 
ary 31, 1931, the equity behind each 
$1,000 bond was $2,000 as compared 
with $2,363 at the end of the previ- 
ous fiscal year. During the last fis- 
cal year bond interest was earned 
4.62 times before depreciation, but 
after bank interest and depreciation 
was earned 3.76 times. @ cash 
position of the company would ap- 
pear to be sound with the ratio of 
current assets to current liabilities 
at 5.18 to 1. On the basis of these 
figures the bonds would appear to be 
well secured. 

The company refines and distrib- 
utes throughout Canada industrial 
oils, lubricants, gasoline, kerosene 
and fuel oil, the products being 
marketed under various trade names. 
Properties and equipment for the 
company have been materially in- 
creased during the past few years 
and weré carried in the last annual 
statement at $16,333,680 as com- 


ared with $13,450,081 in 1930 and 
$7,708,369 in 1929. The company is 
reputed to be the third largest of 
its kind in Camada. Profit from 
operations and income from invest- 
ments were greater in 1931 than in 
the fiscal year ended January 31, 
1930, but there may be a tendency 
for the margin of profit to be re- 
duced during the current year due to 
the state of overproduction in the 
oil industry and the possibility of 
rice cut$ on the refined products. 
e company has followed the policy 
of contracting for a supply of crude 
on the basis of the prevailing mar- 
ket prices. 


It might be noted that the bonds | );, 


are convertible into common stock, 
at the conversion price of $50 a 
share, up to October 1, 1934. On this 
basis the common stock would have 
to increase from the present price 
of around $10 a share to over $50 
a share before conversion would be 
profitable. The highest price at 
which the common stock has sold is 
$45 back in 1929. Should earnings 
show a substantial improvement in 
the next three years and the com- 
mon stock approach the conver- 
sion price, the price of the bonds 
would be favorably affected. This is 
not, however, an immediate possi- 
bility. 
United Securities 

I hold $1,000 in United Securities 6 
er cent stock. In reading The Post 
as@ week I saw that United Securities 
was paying $2.50 for this comin 
quarter. Does this mean that the stoc 
Was recommended to me as a sound 
investment? Will you please let me 
know at whieh price it is selling for 
now! 

The situation creating. the 
stock which you own in United 
Securities is somewhat — different 


from what you think. The preferred |gage | 
stock, which you hold, was called for |! 


redemption in February last. The 
entire outstanding amount was re- 
deemed at the call price, 105 a share 
and accrued dividends on April 1, 
1930. On and after that date, divi- 
dends ceased. 

It is in your own interests, there- 
fore, immediately to forward your 
certificate, through your banker, to 
the Montreal Trust Co., which wi 
redeem it. For your $1,000 security, 

u will receive in cash $1,050 plus 


will |ferred. $678 


ee Pe 


~ z 


ay 


aad - 0 


Niagara Falls Building 


I own two $130 paid up shares of the 

Niagara Falls Building Savings and 
Loan Association, bearing interest at 
6 per cent, and t am considering the 
purchase of additional shares by the 
weekly installment plan, 
Before doing so, however, I would 
ike to know more as regards the 
security behind those shares—although 
the association has operated suocess- 
fully for over 35 years. and now con- 
trols over $2,500,000 of. public money. 
I notice the accounts are regularly 
— but not by chartered account- 
ants! 

I understand that 25 cents paid in 
weekly for a period of seven a half 
years purchases one $130 share. This 
figures out at 8 per cent compounded 
half-yearly and appears to me an ex- 
cellent return and a good way to build 
up capital—provided it is ahsolutely 
sound. In view of the present depres- 
sion when one may suppose that quite 
a proportion of mortgagors will be un- 
employed and unable to meet their pay- 
ments to the Association, I am wonder- 
ing if there is any possibility of a 
reduction in their profits. Why do they 
pay so high a rate of interest on 
shares bought on thé installment plan 
8 per cent compound as against 6 per 


cent straight interest on the paid up 


shares? 
Niagara Falls. Building, Savings & 
Loan Association, havin 
steadily for 37 years, may 
ered to have pro its value to a 
very considerable extent. Its assets 
in 1900 were shown at $63,040 and in 
1980 at $2,707,909, of which mort- 
improved real estate 
This was an 
000 in mort- 
eyear. ~ 
Interest earned cn mertengee dur- 
ing the year amounted to $143,984 
and other revenue in 1929 was $41,- 
089 or $185,073 in all. After all ex- 
poaane the net profit was $160 
of which dividends 


took $149,626. The company trans- 
to general reserve 
and $10,000 to reserve fund. 


e accrued dividend to April 1, 1930. | took 


The dividend of $2 mentioned in 
The Financial Post, is on the common 
stock, which has recently been placed 
on a dividend basis. 


Abitibi Bonds 

Do you think there is any chance of 
Abitibi passing its bond interest? 
While the value of the bond has 
depreciated, I am more concerned with 
the income. ® 

Though conditions surrounding 
Abitibi Power & Paper are not alto- 

ther satisfactory, we doubt if 
there is any immediate possibility of 
the company deferring bond interest. 
This charge was earned by a com- 
fortable margin last year, and while 
the price of newsprint has beén cut 
$5 a ton, we do not anticipate that 
earnings will be affected to the point 
where the bond interest is in danger. 


Gatineau Power 

Please let me have an opinion on the 
current position of Gatineau Power. I 
have some bonds in this company. 

Gatineau Power is making 
headway and this October will again 
increase its delivery to the Ontario 
Hydro-Electric Power Commission. 
Earnings are increasing and the bond 
interest covered by a satisfactory 
margin. 


weve het 


y installmen 
share; Class “B” shares of $130 each 
which may be issued to 
members who 
cents a 


to pay, and the board of directors 
oo the rate of dividends which 
shall be paid thereon. 
The capital liabilities of the com- 
pany are-as follows: 
Dues paid on mort. stock $ ocpere 
Profits thereon ..... *135,568 
d 387,988 


Paid-up stock eeee 
*These may be a 
of mort loans to 
$2,704,390. 
Though the company has shown 
steady and consistent progress since 
its formation, the investment is ap- 


pees ae noah 


the discriminating buyer— 


that is the man who understands 
boats and appreciates fine lines which 
mean speed and satisfactory perfor- 
mance under all conditions... . 


...the strongest possible construction 


(without 


unnecessary weight) which 


means years of satisfactory |service. 


This man will buy a 
“Sea Duck” every time 
—because he knows 
he is getting the best 


value on the market 
from the standpoint of 


design, 


Sales Office: 485 McGILL ST. 


a) 


aM 
construction 
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Through Changing Times 


The Greenshields Plan is a system of 

investment which serves the needs of 

investors through the whole cycle of 
economic change. 

For twenty years, through periods of 
rosperity, deflation, depression and 

a 8 improvement, the Plan has 
proved itself to be a workable method of 

acquiring a sound investment fortune. ~ ' 


Write for a copy of The 
Greenshields Plan 


Greenshields & Co 


Members Montreal Stock Exchange 
505 Place d’Armes, Montreal 


Sympathetic Understanding : 
of the Problems 


of Your Beneficiaries 


Ye ey en ee ee 
pathetic, as well as a capable, executor 

and trustee in charge of your affairs, to help 

your beneficiaries. 

It is just this type of management thet this - 

corporation is organized to give. 

Each estate is given into the personal charge. 

of an estates officer with many years’ exper 
ience, Your beneficiaries will deal 
directly with a person who understands 
their problems. 


TH? TORONTO, 
GENERAL TRUSTS 


CORPORATION 


Total Assets under Administration over $220,000,000 


and finish, speed, real comfort and 

seaworthiness. ‘ 

Before buying an outboard motor- 

boat inspect the “Sea Duck” fleet of 
five models. You will find one to suit - 
your purpose. 

“Sea Ducks” are built of the finest 

materials in the largest plant of its 


B 


LTON.CAN 


lg 


TRADE MARK REGISTERED 


Priced, $140, $180, $210, $320 and $400 


kind in Canada 
fully equipped with 
$1,000,000 worth 
of up-to-date wood- 
working machinery 
for the production 


of standardized boats. 


Send for Mlustrated Leaflet and Catalogue 


NATIONAL BOAT BUILDERS REG’D 


MONTREAL, QUE. Plant HAMILTON, ONTs 
Subsidiary of 


NATIONAL STEEL CAR CORPORATION, LIMITED 
Hamilton, Canada 


“Sea Ducks" can be purchased on attractive terms. 
. Particulars of our Deferred Payment Plan sent on request. 





THE FIN FINANCIAL POST 


‘AND BOND QUOTATION 


Unlisted Canadian | Securitag 


>| WEEK’S CANADIAN STOCK . 


Montreal, al, Toronto & & > Curb Stocks 


WEEK ENDING JUNE 15 


CForabbed by A. J. Pattloon 2r. & Co Limited) 
Jane 16, 1931 


Entestotes Stocks s a 
Acadia Suet tae 170 290 
London 


Montreal Curb Market 
New York Curb (Asso¢.) 
Chicago Board of Trade 


S80 King St. W., Toronto 
*Elgin 5381 


Agnew Surpass pid. w.cccscwvee 
Assoc. Brewer 5 eeeseeeretecee 
Abitbt pret, ba 
Assoc. Te NSS aA oe ee ee 

Do. participati: ME ceccceeeecveee 
pee lat pref. seoeugpeareenrtrs 
ve ntfo Cordage, seecceoa 
54 Bremner, Norris ‘orris Realty Inv. s+ +« 
14 21 . o + EL ** 8 3 3 Burt, F. . we eeedececeseeeeseeese® 

Do. 30 


. eee Dp oe ee08 ee ee Do., pref. eeereete eeeeereeeetee 
2 12.50|\Humberstone Sh. 16 16 Brit. Mtge. 


& Trust .nccccsccces 
a. 1.40-+-50 10.00/Hunt (A) ... ee Brasilian Traction pfd. .....++« 
84 1.404650 8.16} Do, (B) 


‘se % ais abe Drees eaters Pid, cececece 
7| & Erie Belding-Cortice COM, pesesesses 
4 28% ee Do. 20% paid. 28% 28% 28%] Bank of Nova Scotia ....+++«+« 
piel De et 3 3 3 16%|1.40 8.84|Hydro Electric . «. .«.  - | British Amer. Oil ..... 
ee pref, .... 201 |12+1 6.27|Imperial Bank . 208 205 208 | Building Products “A 
= lameto Nor. Hold, Ringel et 9%|50+50c 8.88|Imperial Oil . 12% 1% 12 

amet % 9 9% 


20¢ 5.94|Imperial Toh. . ° 

---{Int. Hyd. E. ) ee pe 
7.14 ‘a at vr ee e« 
6.06 Inter. Nickel ... 12% 11% 

«Inter. Paints .. ee es 
«+-jInt. Pa. & Pr A. 
pet Do. (B) ceose ee 
wee] Dow (C) cooss 2 2 


Do, eo @eee 22 
9.75|Inter. Pete. .... 11 
11.66 sees 


.|Inter. Power ... 6 
60 60 
5 Int. Util. (a). 
on Do. (B) 


Allens pid. 30.00 .... 
pcan Nat'l Corp. 21.00 26.00 
Brasdx 23.00 


88.00 
1.00 
9.30 


Close Week Ending 
June8 ——June 15—— 
(or last) High Low Close 


[Divd. 
Rate Yield 
in 
$ June 13 


[Divd. 
| Week Ending 
|Rate Yield . ao 


GUELPH High Low $ June = last) High Low Close | ‘ * High 


WINDSOR Se EEUU NET TaET ann STS 7 ee Portis. 
138% 3%! p  lAbitibi, c. pee) 8% 5 4 & Fines os. ds 
KITCHENER ts series: Chiron yes 1% 21 < 


Do, pref. poeel 
105 105 | 6.66] Do, pref. ....| 105 oe 
8 7 1 .-.|Agnew Surp., ¢..] 
&8 84 | 8.33| Do. pref. ....| 
6% 


»+ Alta, Pac, Grain] 
30 
4 


LONDON, ENG. 
NEW YORK 
MONTREAL 


16 


Brewing Corp. of 
Can. pid. cecesen 6.00 
B.C. Pulp & 
Paper com. pxx< 2.00 
ae Pulao a: 
aper we peed 
Can. Biscuit pid... pera 


146 


ve 
ee 


“Montreal Land Valuable 

The annual report of J. Hamilton 
Ferns, chairman of the Montreal board 
of assessors shows the assessed value 
of taxable property in Montreal for the 18 
year 1930-31 at ‘$961,961,641 and the 3% 
assessed value of exempt property at] .50° .25 
tone »784,818, making a total of $1,245,- : i ; 


10 6 -|Assoc, Can. «++ 
69 65 «+50 6.81 Assot, Tele. .. 
8&7 87 “7 Do. pref. ...- 
37% 12 e -|Atlan, Sugar .. 
105° 79  Steeel a I bese 
Order of Foresters is a fraternal benefit society operating pues: oe 
ee lodge system and existing for the of affording to men 
~ and women the we gare protection at the minimum cost. 
This protection cov ically = phase of family life. In ee 
to the rotations through its Insurance and Sick Benefit Depa 
ments, a number of practical fraternal benefits are available to its mem 
9.98} Do. pref. .... 


303 oueiel 124 12+2 on Ss ne" 
= ee Bf Bk. of N. Scotia 
Reserves — $36,372,031.45 Surplus —-$2:501,088.12 
‘ - ; : ‘ .».|/Beauharnois .. 
Independent Order of Foresters ta tee. 3 
FRANK E. HAND, HEAD OFFICE: TORONTO, CAN. 


.90\Bk, of Toronto. 
Sapreme Chief Ranger 


Nova Scotia “es Expands 

The Nova<Scotia Light and Power 
Company intends to install a new 600,- 
000 cubic foot gas container at its local 
_ plant in the near future, This will 
d out four additional ‘retorts in- 
-_atallea ed last year which one the 
ete wet capacity by 50 per 


50.00 
10.00 


715.00 
16.50 
8.00 


30.00 
14.60 


101.00 
130.00 
130.00 
13.00 
65.00 
44.00 


16.00 


eo : 2 / 
pd. .caae 81.50 if : 
lity’ Tos.’ of" ae 

Cansda ....sdg oo 
Gr. West Life ,, 
= NA & 

o ° - see «-260.06 a 
Imperial Life coe , 
Manufac. Life ge. 

Monarch Life 
un ns 


25% a cs 4 
o+eeeee wi 
Soverign Life ey 
25% pd. ereneee , 
Sun Life Assur. 
Western Prony 
Western Lite 20% * 


*e8 F te Ge 


we 
# 
a 


14.38|Asvoc. ya ge 7 
10.00} Do. pref. 6 


Central Can. Loan .ssescsssees 
Canada Trust ngteeeesece 
Can. Wire & Cable “A” ..ceeseee 
Do, ccccccccccescesesevevasese 
Canadian Oil, pref. ceccsecera 
Canadian Car, pref. ...s-ceseses 
Can. Pacific Rly., ord. eeeeeeeere 
Canada Bread, ist pref. eeeeerceee 
Do., Class “B” pid. ..ccscessees 
Can. Cotton, pref. ... 
Canada Cement, pref. 
Canada 


pfd. 

Can. Starch "pia... 
Can. Wire & Cable 

pid. W.W. ..... 97.00 
Gon Indust. C. ‘A’ 117.00 
Can. Indust. c. ‘B’ 114.00 
Can. Indus. 7% pf. va z= 
Can. Invest. com. . 9.00 
Can. Westinghouse 53.00 


22 
10 
6 


60 
e 82 
ee 6% 


212 St. James Street 
Do. pref. 


--|Barcelona Tr. .. 
at Pr. 
Do. (B) 
-|Bawit Grain ese 
Do. pref. 


rest; Lead & Deak ‘tocks, 
Br. & Mtg. Trust. 186, 
Can. mye psa: : 
2nd Can. Gen. in vm 
vestments .. 


Trust “Sgn 
pid. 


Jane 15 
June 13 
June 13 
June 30 
June 30 
June 23 
June 15 
June 15 
June 15 
June 25 
July 31 


ee 
ee 


eee eee ee eeeeeeee 


Can. Gen. Electric ...+seeeseeea 


“ee pace 


2s0\Fem. Pub. Ser. 


6.57| Do. pref. ... 148 108% 


Le Ba: et eerie 
et of B pry eo” 


.-|Land Banking 


om weed 


& ons ss 55.00 65.00 
ot oom sp 9.00 


70. 
Dunlop Tire 7% pf. 28.00 101.¢0 
East. Car. 6% pid. 46 oses 
airies 


Os 6 4 'C.8 
* 


nil Sone Brian 
» - John D. Macpherson 


16.66/Beatty Bros. ... 


* eeeeeree 
Consolidated Smelters eeeeeercece 
Ca Power, COM.. cecececeeee 
@e Cons. eries com. 
oe oe oe oe Can. Gen. Invest. Trust 
36 Chartered Trust ...... 
10 10 | Can. Converters 
65 67_ | Can. Wirebound Box “A” 
11% | Can. Inter. _Trestes 


Conduits, F te 
Detter raving | 


oe 

Com qo Ceveccesescesg 
om fon Stores ..csccccesecese 
Dome Mines Ccccevecccesos 
Dominion Bridge .-.cccssssssse 
Dominion . Bank «.scsccsessecess 1241% 
Dominion Glass eeeeeeeeere 1% 


9% 


seeeeeeed 


183% 140 
os 


Bah) os 
135% 141 


ooo * $ 
ote 08 ee bp BS Sree Hts 33 ae Sua. mie ogee 


“Ist , pref. eeeeeece 


Do, os 

11. “iifpine Hibten Ke 18 

9.02} Do. pref. 36 

—_ Brant. "C4. pf.. 16 15 

-|Brazilian Tr. .. 16% 14 
Brew. & Distil.. rt 3 

7.80(Brit. Amer. Oil. 10% 2% 0% 

-/B.C. Packers ... 1.00 60 1, 

35 34 


pref. .... 
12 ll 


i5% 
36 


June 20 16.50 
: .00 at brs aE 
July 31 : ae x 
sme . Diset. “16 “se = -S~ Members: 


~ wichard B. Anges Sydney CL. 
% P 100.00 ora. i or 

June 16 kk 00 06.0 ee * JONES 
June 15 : 
June 15 

Leth B Eas 

ee Montreal Stock Exche 
Montreal Curb 


Dominion Bridge Co. june HEWARD & ( 
LIMITED 
Montreal, P. Q. 
saws wae 


: Engineers, Manufacturers and 
Erectors of Steel Structures 


. Head Office and Works Branch Office and Works 
Lachine Locks, P.Q. Amherst Ottawa Toronto 
‘P.O. Address, Montreal, P.Q. Winnipeg Calgary Vancouver 


Sales Offices 
Toronto Calgary 
Winnipeg * Regina 


1 
-60 
5 
33% 
il 
1 
18 
2% 


5 
18% 20 
82 


34 
11 
is “in 
8% 20 
18% 31% 


Do, 
5.79|B.C, Power eee 
Do, 


‘|Bruck Silk Mills pi 
10. 52) Building Prod. . 
9.37|Burt, F. N. oe 


4.28/Calgary Pr. .... 
12.50/Can. Bread .... 
7.77) Do. pref. (A). 
10:29} Do. pref. (B). 
8.33/Canada 


eeeteeeeere eeeeereeree 
mae "Theatres, pref. .cccosssece 
Edmonton C. Dairy, pfd. eeeceeee 
Freiman, A. J., 
Famous Players 
wae Farmer 
De., pref. eeeeeemeteeeeeroeres 
Ford Motor s.cccsccsecccccsssse 


*« 
ee 
* 


& 
Savings ....-»+ 12606 
eed Issues: 
me Ni 


7. “ Mitchell, Robt. . 
.|Monarch Knit. . 


Do. pref. «| 38 e« 
. i8 Montreal Cot.” 
Do. pref. 


Nut 7% pfd. ... 94.00 
National Groc. ¢... 1.00 
National Grocers 

2nd 7% pfd. ... 44.50 
roeae Oshawa 
Prov. Ps sis oe 

Vv. 2 DP m eee 
eo eee 

pfd. betes «coves 55.00 
Standard Clay 

Products com, «-. 25.00 
Standard Fuel 

pfd. bonus ...... 70.00 
Supertest Petroleum 

“BY” pid. ...+-.+ 18.50 
aoe Brick =~ oe 

‘or, Carpet com... 
Tor. Crone 59 8% pf..100.00 
Tor. 

1% ae 4 sees 
Toronto Housing c. 28.00 
United ec Amusement 2.00 


p< 
7.14 ea 
-+-|Montreal Ex. oe a 
° -|Mont, Is. Pr. .. ee ee we 
1.50 3.48 Mont. L. & Pr.. 43% 41 43 
os 6.77|Montreal Loan . . .* *- 


© As © mentees 6 © oF 
S8FR5 


SuS. 
2 
RFS 


13% 
98 
105 


BEd ones nase 
Can. West. 
- a 
Can. ree es 
LH&P pid. .... ues S500 
«rw'eveee coq 96:00 100.08 


eneweeneeene 


N. aaa ai as 


wit 
ER 


& 
Satan 


B). 
4ai Canada Iron ... eeeeenecee 
1.53|Can. Malting oe 
4.00\Can. Nor. Pr. .. 
6.66} Do. pref. .... 
-.-|Can. Paving .... 
ref. 


18% 
98 
105 


11% 
106 


** 
ee 


Goderich Elevator ... 
Greening, B. Wire, pid. eerecerce 
Highland Dairies, pret..sccsesseve 
Hunts “A” & “B” 

Holt, Renfrew, pref. 


Edmonton 
. Vancouver 


| 


ad 
eereecece 


Honey Dew pref. “A” ....sesse8 
Hydro, Electric Secs. ...-s+++« 
26% & Erie 


-e 
=e 


= 
an 


#F 
s 


2 
9% 
6.03|Nat. Brew. »...] 25% 
5.46) Do. pref. grt 382 8 teeeereseorem 
»+- iNet. Brick apesel ** ** >a ve Inter. Nickel, COMM, cecesesecese 
a | Do. pref. booel 5 we se — Nickel, ee e 
++-[Nat. Distilleries| .50 ee 
9.09|Nat. Steel Car..| 19% 22 
6.00|National Trust .| 290 286 
13.63|Niag. W. Weav..| 11 
8.57] Do. pref. ....] 35 


-+-[Nor. Mex. Pr... 
10.00 


a 


ree wesw 


# 
& 


N.S. L&P 


Brewer Distillers Cnutte 4 
ornnen 
Con, Wot Ia veces 2m ® 
Smee or ten os s2s.- ¥9A 
Nfld. Pr. & Pap, deb. sth. o. 2 i 


“eet 


as 
REF 


= 
3x 


Felatisweh inert eee eeoocom 
Emperia a 


es 


seeeeereerecsace 


7 pfd. 
eseges 


seeeeeereeereee 


oe 


ee 


Do., pref. 
Inter. Hydro-Eiec. “A eereterrione 
Jam. Public Ser. Ad. ..scccsses 


90\Can. Bronze ese 
48; Do. pref. .... 
5.88\Can. Canners .. 
6.97} Do. ist pref... 
8.10! Do. 2nd pref.. 
14.74\Can. —2 Fdy. 


FRRRRR 


$ 


~ 
a 


a: 


Landed ng ececccces@ 

Montreal C. & D. Bank ......++ 

a L. hie as 
onarch Mtge. nv. 

Moore 


+ 
a 


July 2 

July 31 June 30 
July 15 June 30 
June 30 June 15 
June 30 June 15 
July 16 July 8 
July 1 Junel2 
July 2 Junelé 
July 15 June 30 
July 2 Junel5 


8 


. Listed Bond C Qu 


Week Ending June 15 


eR 


on” 
— 


ofa 


13.33 an Converters ee 
-.-/Can, tons ..[ :- pref. 

11.76} Do. pref. .... +. + ss 120 

11.32\Can. Dredge ... 
7.60| Do, pref. .... 
7.59/Can. Fairb. pf.. 


=S 


Fe 


| eeertemesee 


»+-(Can. For Inv... 


: 
Cm + SACS: Mae 


18.20 Do. 


Do. 


ve 
as 
94 


oer ee eeeeeereee 

e se SC seccespecesese 
@eeeteeseeee| 

“ea 
sree 


seeereer rene 


Steel Car .ccvaees 
Niagara Wire Weav. . 


June20 June 10 
June 30 June 15 
July 2 June 16 
July 2 Junels 
July 2 Junel7 
June30 June 20 
June 30 June 20 


Latest 
Hale Due Yield Ask ile 


108 - 
16- 


=~ 


78 


July 2 June 20 
July 1 Junel5 
July 25 June 30 
50c¢ July26 June 30 
July 2 June 26 
July 2 June 20 
June30 June 16 
July 1 Jute ls 
July 2. Junelé 
July 2 June lb 
July 2 Junel2 
Julg15 June30 
be July 16 Jane 30 
July 1 June 20 
July 1 June 20 
July 2 June 15 
July 2 Junel5 
July 2. June 15 
July 3 Junell 
July 2 June 15 
July 1 Junel5 
July 15 June 25 
July 1 June 15 
July 2 June 13 
July 2. June20 
Aug. 1 July 7 
Aug. 1 July 7 
July 1 June15 
June 30 June 15 
June 30 June 15 
July 1 Junel5 
June30 May 29 
July 1 Junel3 
Aug. 1 July 16 
Aug. 1 July 15 
July 2 June i5 
June26 May 26 
July 15 June 20 
July10 June 16 
July 1 Juneil2 
July 1 Junei2 
July 1 June 12 
July15 June 39 
July 1 June 12 
July 1 June 15 
July 2 Junelé 
July 1 June 20 
July 1 June 20 
July 2 June 29 
July 15 June 23 
June30 June 16 
July 1 June 20 
July 15 June 20 
June 17 
June 30 Junel5 
July 1 June 6 


us, 
tFor 2 months, b. Or cash div. of 50c per share. 


—CcCcooOOOOoooo—————— 
Foreign Exchange 


New York Funds 
High 


oe 
”* 


Sores @ 


Coe eee terre 


Flour 
Ottawa L. H. & Pr. ..cccoccseced 


Do., pref. 
Orange —_ “eK pre: 
Ontario Loa eerecca 
Pioneer Gas Mines, B.C. Berecece 
Power Corp. cum. 


Can. * Marconi ° 
8. 51\Can. a 
8.00 
4.50) 


97 


os 22% 
Port Alfred, pt. ee os 
Porto Rico P, p. 70 
-|Postal Tele. ...] .. ed oe 
41 
96 


goesamneee 
fl. cccceccse M L. & Pr. oe 
Mont. L. H. & Pr. 4% 1982. .... ood 

1941 4, 7 


93% 

eee 

Pea 

-- 
pe 

ee 

we 

uae 
+i06% ocd 
Bee 
40 pea 
wea 


$99% eee 
102 108 


Bee oon 


treal) 

2.43 100.76 100.50 

3.50 108.10 108.10) 

8.29 105.10 105.10 

3.90 105.20 105.10 1 

3.43 111.85 111.85 

4.24 102.16 102.30 

4.32 106.50 106.50 

4.28 102.50 102.25 

1946 4.30 102.80 101.80 .... 
1932 3.43 102.75 103.35 

1956 4. s 
1957 4.35 102.80 ...«. : 
1968 4.30 104.60 eves 

1959 4.38 104.66 104.75 ss.00 104.75 104.36 - 


x—Quotations for 1930. None recorded in 1931 to date. 


Winnipeg Grain Prices 
Week te June 16 


Open 
June 10 


= 
% 
29 


314 
31 


32 
2 
33 

1.05 


1.07 
1.08 


a 


Canadian Bonded Grain in U. S. 


Quotations on New York Produce Exchange, Basis Buffalo 
Week of June 16 
High Low Close Highfor Low for Close 
to date* June 9 week week Junelé 
68% 


at 
July seseea 64 BS vt 
70% 63 Oct. sessee 65% 66 6 
684% 68 87 


66 Dec. dsesoe eeee 
*Since trading opened March 3, 1931. 


A.J Valdes Jr.&(_ 


INVESTMENT BANKERS» 


Dealers in Unlisted Bonds and Shares 
159 Bay Street, (i=) Toronto Elgin: 5101 (cincs) 


to 
*e* Mgrs. 


10.60 


7 
7 
é 

50 
6 

50 
7 
4 
. 
a 
7 
2 
" 


Ogilvie Flour “A”. 6 


+ te eeeeeee ee eereeeeeee fu eeeee reat 
Do., . 


2014 Gold serecereced 
pretot roe Did. cccccccece 

Pressed M 
Quebec an esececscsece 
Robinson Cons. Cones .....<sses¥e 
Riverside s. Mills “a Seeeeceeee 
Real Estate Loan . 


34% eeeeee eeeeesereeg 


Steel of Can,....... 6 
Wayagamack ..... 6 
West. K. Pr. «.«.0+ 6 
Wee. Sees, eeeeeee 5 


6 teeeeereesoa 

9 e. . 

He 8% % a seererece 
7} . 


Do., pref. oe 
Standard Steel pref. “A” ..c.ssce 
Sylvanite Gold ........ ewosccecag 
Supersilk Hosiery, pow eocccccce 
Service ons 

Do., Se ries "A" P 

Do., 6 
Standard Chemical ........ 
Southern Can. Power, pfd. 
Shawinigan W. & Pr. .... 


87% 85 ‘i 


Des Janel, 1967 


Price: 93.66 
Yield: 4.35% 


(Plus interest and trons fer 


DO. odecccccecsce & 
Do., refund eobee 4 
Do., refund ..... 5 
Do., refund ..... 4 
Do., refund .... 


se eeeeeeeee 


Do. . coe 6 
Vietory ‘Loan o6ee9 ig 


1944 


Tuckett Tobacco, pref. . eee 
Twin City, pref. 


eee eereeeee 
eevee 

“ 
Ceeeeeeeceee 


see eee eteeeeeeeeee 


United Securities 
United Fuel, pref. . 
Weston, Geo. com tee eeeeeeeeeee 
Western Greeme, pref. 

Wall Paper Mfrs. 


Crop Year 
from Aug. 14 
High Low 


for for 
week 


~ 894 
60 
61 


287 
30 
30. 


32 
32 
33 


1.02 
1.04 
106 


3456 
36% 
38 


Wheat ' 
July eeeore 
Oct. 
Dee. 


its 
July 
Oct. 


62 
-68 
64 


30 
31 
31 


+33 
+34 
+34 


1.08% 
1.10 


1.12% 
37 » 
, 38% 
404% 


54 
57% 
61% 


---|Dom. Iron pfd.. 
+«--|Dom. Pr, Stubs.. 
-+-+|Dom, Steel pf.. 
..|Dom. St. & C. B. 
.31\Dom, Stores ... 
..\Dom. Tar & Cr. 
| Do. pref. 
Dom. Textile .. 
Do. pref. 
---|Donnacona os ee 
-+-|Dryden Paper .. 


eteece 
2% Peesee 
19 eeeeee 
ecevee 
eeevce 


Last Year 
High Low 
(Premium) 

Par 
1-64 
1-64 
1-64 

> *1-64 
*1-32 


i7\% 
i7 


5.88|Super. Pet. Ord. 
7.10] Do. pref. «... 
5.88 Do. COM. 4.06. 


Preevee 
Bercce 
aerere 


-..|Sterling Coal . 
. ee Low 
17 17 (Premium) 
3-16 
1-4 
17-82 
1-4 
9-32 
5-16 


ai qume a Seeeeeeeesessewesees 
es ee *- June eeeeccesesesvcccccoe 17°82 
108% 103% 10314 10814] June 12 ...ccccccccceccessce 11-16 
es ee ee ee Tune 1B .csceees 5-16 
-+-/Tip Top Tailors. 4 8 TONO 16 cccccccrccccccccoces SIE 
Do. pref. 78 June 16 ....cceees eccccecscse 716 
-.-|Tooke Bros, ee 
10.76] Do, pref. *Discount. 
-+-[Tor. Elevators . 
5.60\Tor. Gen. Trusts 
5.31/Toronto Mtge. . 
joerunee 
12.72 


Par 
Par 
Par 
Par 
93-64 
*5-128 


Bescce 
eeecve 
esecee 
eerrce 
@eeeet 


ii 





Do. pref. 
-|East. Theatres . 
weed Das pref. 

.|Easy Washer .. 4 
7.14|Economic Inv, 1014/1.40 a. . pref. 

+ [amenton Dey " 5 as | | 7 6.65 ‘Nae ag Tob., pf. 
ewok oO. pre I ‘ ---/Twin City oe ee 
oof Oe J & Heat.. 86% 7 | Do, pref. .... oe o“ ee ec 

ra 9%! 1 9,30|/Union N. Gas ..] 10 10% 10% 10% 
% jt+e s.0ei paren Trust ...] 100 ee oe ee 


10.00|Fam, Players .. ‘ ...-|United Fuel ... 7 pe 
40 4 9.30} Do, pref. ....) 43 
4.00/United Secs, ...) 50 


-[Viau Biscuit —s 
8.56| Do. pref. .... 
-../Wabasso Cot. .. 0 20 20 20 
9.52|/Walker-Good. .. 5% 4% 5% 
.|Fraser Cos. ....| 1.00 Jerasestee -280e, ‘ § : 


«|Frontenac Br. p. os ; 2.70| Weston = 
:.(Frost Steel .... ; —. 7 ; *: % "iy 


SPEED WAGON f , 
mere tgs ph Ou 50e 13. ae Wineries". 
oN] a peeicen, Wes Sex - 
Reo introduces two new 1'- ak |S 2t: [Catal mace A. . 
ton SP EED WAGONS in the or 290 1248 5. ee Can. = te oes ane uad a) By i 
64 57 2 City Dairy ~.... e * ee y 
lowest price field! meer! ante ae “leant -omag. 200 10.75 12.60 10:6 12.00 $1%|2.50 7.14|Quebec Power ..| 34 
10 4% 6c 10. .90)Cockshutt per - BM Hi 3 ; 105 | 7 6.66|Real Estate In.. Res 
. e* . ome ee 1 e -|Regent Knit. .. 1 1 
Point for point, the new ‘ : ieee ie 18h is * B 4! fg jgiteliance. Grain”, ay 
SPEED WAGONS surpass all si]. Use |Cons. Food. Prod. 10 [20 itatlRoccrs Mattie ibm 10% 
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‘THE FINANCIAL POST _ 


‘ise Canada’s War Cost 
May Finally Exceed 
Eight Billion Mark 
Already Nation Has Spent $2,641,000,000 — Annual 


Cost is Still $16 Per Capita — Total 
Still Climbs 


From Our Own Correspondent 

OTTAWA.—The public accounts ; Direct. war expenditure ........ $ 119,848 
of Canada probably furnish the most | interest on war debt .......... 112,096,445 
compelling of all arguments against | Soldier civil re-establishment ... 7.901.967 
= ot o —_ the oo War pes Seldiee land settlement ........ 1.441.963 
cos nada, in round figures, $3,- | imperial 
900,000,000. Although hostilities | 5*“*te« _ 
concluded 12 years ago, the war con- | Total ........+.-.++. sesccersee $162,842,529 
tinues to be the oe single item| It is true, that in the refunding 
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of ense in this country, and be-| operations now going forward, Pre- ae 

fore nadians are through paying mier Bennett be able to cut the , oan , an Visite Df ss 

for it, the final figures of cost prob-| interest rate on much of the war PAS ’ Se iO % 

ably will exceed $8,000,000,000. debt from 5% cent to 4% per ; —es CD POR As 
he magnitude of the financial | cent. But to offset any advantage LG OS? 


responsibilities placed upon the Can-| to be gained in this way, the cost of 
adian people by the war, may be/| pe 
judged by the fact that from Con-| in the past two years, now standing 
federation down to the outbreak of | at close to $50,000,000 and will con- 
hostilities in July, 1914, the total |tinue to grow for another 25 years. 
expenditures made by Canada for all | The Great War pension bill in Can- 
oses were only. $2,641,000,000 | ada will not reach its maximum, 
000,000 worth of one to a actuaries, 

this was paid out of ordinary rev-|until 1960, will then 


purp 
and at least $2,000 


mere $600,000,000. On the war alone, | In the year 2,000 A.D., 
we have now laid out half again as 
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nsions has gone up very rapidly | ja) / oF 
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continue é OS 
enue, leaving a national debt of a| at the maximum until about 1980. rss SS Ts 7 
will ' ’ ot ¢ my 1h) Pe ee 
i . NS A ’ / 4 
still be paying pensions on account QE) SSL TLEABG EE ADS 
War. T the pen- See Ly A 5 


much as the total expenditures on |Of the Great 

this country between 1867 and 1914. | sion bill between now and 1990 at 
$100,000,000 For Interest 

But, from the point of view of| that on this account alone, the cos 

present day Canadians, the all im-|in the next 50 yeevs 

portant point about the war was |$1,500,000,000 which is, rough- 

that expenditures were made upon | /Y, 48 much as was spent in waging 

so vast. a scale that it was not pos-| War during the war years. 


sible to finance them out of rev- 
enue. The war government had to| Concerned, some progress was made 


borrow, and b rrowing had to — to the onset of the present 
pyramid the public debt at an alarm- e 


in . us out of the $3,900,- 
000,600 spent on the war so far, only | he died, that this country had paid 


$1,700,000,000 has been paid. up 
balance, $2,200,000,000 is a dead| to the commencement of the battle 


weight debt upon this country, re-| of Vimy Ridge. This, of course, is 
quiring more than $100,000,000 per | but the smallest part of the whole 
year in interest payments alone. expenditure, but it was a 5 

Another singularly interesting For the next few years, at | 

int about the financial results o 

e war, is that the expenditures in| 80 that whether or not the war debt 
the active waging of hostilities, dur- ‘ 
ing the period 1914-1918 was less| [ives ytupon Anancial conditions: in| able 

one half o e to cost to t ° 

date. In the war years, Canada | the eae uae ee eee oe 


t $1,500,000,000. Since the Arm-| |The fo 
spent $1,500,008 t 42-400000. glance, the war expenditures from | CONS. INCOME AND SURPLUS ACCOUNT 


istice, Canada ha t $2,400,000,- ; 
ee ea as iPine, entirely to (1914 until 1929. In the last two Years Ended Dec. 21 


ree ny mow running at we pee ae wa ginbe0.000 have grown ; a 1 1928 
0 per year, an ere ’ ’ * Net earnings i : 

is no immediate ) prowpect of reducing 1914—Passed on into the next year. |. 11, | Less: Depreciation “ean 1s oe 
this charge. one stops to re-|i8i8 S..ccccetelcliclcecee 175,083,407 | 7seome tax ..,. $8,202 20,190 


member, it will be recalled that this | 1917 ... 
is more than the national budget in | }3!8 -- 


1914. 
Our Yearly Budget 


average citizen; he wi 


at Ottawa, has worked the figures | they [7{71IIIIITTIIIIIIIID, amassoas | OAh forward ---« $980,170 656,164 404,867 
342.529 


= omeeey from 1914 to — ee vesees Te *Debit 

ter es are now in course 0 another way. war : : 
preparation, but there will be only} costing Canadians y $f6 per Uppy eMarvetee es te, Jee gos com- 
minor changes in the yearly totals. yous for every man, woman and child to nominal sum of $1. - Mekitana, 
Here are various items for 1929: n the country. : $267,958 earned’ surplus of pre- 


CROW’S NEST COAL |ONTARIO SILKNIT 
EARNINGS IN 1930} HAS WRITTEN OFF 


$2.68 ON COMMON 


Dividends Only “ony Profits in 1930 Less, Though 
Earned; Working Capita 


Position Better 


Crow’s Nest Pass Coal Co. ex- 
perienced its full share of heavy 
weather during 1930, according to 
the financial statement of the com- 
pany for the year ended December 
31 last just issued. Earnings showed 
a decline from $4.22 per share in 
1929 to $2.68 for 1930, on the 62,127 
shares $100 par value common. 

This result is chiefly attributable 
to a drastic reduction in profits 
from the sale of coal and coke, these 
having been $101,345 as compared 
with $201,885 in the previous year. 
Coal mined amounted to 532,922 tons 

s against 804,660 tons in 1929, 
though these figures.do not neces- 
sarily reflect the comparison in 
sales for the two years, which are 
not available. Coke produced wa 
only slightly lower than in the previ-| a: vig 


ous year. 


After provision of $10,610 for 
Dominion income tax the earnings 
available for the common stock was 
$166,882, this comparing with $262,- 


236 for 1929. 3 
Three quarterly dividends 


ling $4.50 per $100 par share were 
aid, the final payment due Decem- 

or 1, 1930, being passed. As has 
been the case in each of the past six 
years, with the exception of 1928, 
the surplus had to be drawn upon to 
‘the dividend payments, the 


meet t 


year’s operations having been $112, 
647 short of the $279,529 required 
for this purpose. The balance at 
credit in the profit and loss account 
was reduced to $2,984 from $115,632 


at the beginning of the year. 


The balance sheet reveals an im- 
proved working capital position at 
$679,327, current assets being up to 
$843,362 and current liabilities down 
at $164,035. Among the current 
assets cash in hand amounts to 
tee shares 
‘* lowned are valued at $1,611,830, 
about $200,000 less than in the pre- 
vious year, while mines, real estate, 
plant and equipment are carried at 
$3,908,931, after depreciation and 
depletion, approximately $56,000 
less than the 1929 valuation. $e; 
counts payable show an impro 


$226,623. Securities and 


position at $153,424. 


Profits of the company’s subsidi- 
ary, the Crow’s Nest Pass Electric 
Light & Power Co. amounting to 
$11,093 and from the Morrissey, 
Fernie & Michel Railway, another 
subsidiary,of $1,410, were all trans- 
ferred to depreciation reserve. Capi- 
tal expenditures for improvements 
and development made by the com- 


pany amounted to $118,918. 


INCOME AND SURPLUS ACCOUNT 


Years Ended Dec, 31 
193 


0 1929 
Net earnings: x $ 
Coal & coke ... 101,346 201,885 
Lands, timber & 
other sources 76,147 79,423 


Less: Prov. for 
GENES ‘sccgecncse 10,610 18,572 


166,882 262,236 
Less appropriations: 
Dividends ....+« 279,529 $72,697 


Surplus for year , *112,647 ®110,461 
Add: Prev. surp.. 115,632 68,345 








Income tax adj. ...... 2,514 
Cont. liab. res. 
WN, cedccce  “eéccebe 155,234 


Bal. carried for’d, 2,985 115,682 
"Deficit, 


211,417 

69,920 
This statement ma su ise the 1922 SHH SSH SCEPC SESE TEE eee 180,036,888 * ae oat -— ie eee 
I wonder what | i935 :eccvcccvwcecwcccris JgnaMean | Ade rar sure Sutiee Qe? Sia 
the items are which produce SO VASt | 1925 ....sececccceeeseeseeseeen’ 167,280,875 sy a 35,726 
a total. The Finance Department, 1926 wcosccesecccccecsvesessses ont eer Pe tae Dek one erase 


$30,000,000 per annum, it is clear 
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As far as war debt retirement is 






or cigarette 
ression. The late Hon. J. A. 
Robb, remarked a few months before 
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there can be little debt retirement, 






passes on to the grandchildren of | operations are understood to be prot 








plus for the last three years: 
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owing table, gives, at a 















scocccbseccessccecess 831,845,258 | Net profit ...... 49,682 166,459 





Sree eeeeresereseteeee 387,684,167 
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MEXICAN PLANT 























Present Year Good sth = on ; 
So Far WILTON. C. E rea SONS--, : 
Ontario Silknit Co. for the Established 1895 qt 
ended Decale 31, 1930, sca pee ge ACCOUNTANTS © mee . 


of $49,622, after deprecia- 
tion income tax, compared with $211,- 
417 in the previous year. The earn- 
ings for 1980 fell short by $2.04 of 
providing for the preferred dividend, 
while in the previous year the re- 
quirement was earned three times, 
and there remained $3.55 per share 
available for the 40,085 shares of 
common stock. 
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In the last year, however, the com- CLARKSON, GORDON, DILWORTH, 
pany had special income of $35,726, ‘ Ie & COMPAS 
the proceeds of an insurance po Shem OY McDONALD, CURRIE & COMP 
so as there mip pwr men a pd ... WENDSOR- |: 
surplus on account o ends MONTREAL and Queszc , 
ovi-| 2ne DeOONy: Rene pele ae: commana E. R. C. CLARKSON & SONS 
nds. 
Authorized Trustees and Receivers 






Surplus of the company, including 
the earned surplus of he predecestee 
commen has been uced from 
$556,164 to $380,170, because of the 
writing down the Mexican subsidi- 
ary to the nominal value of $1. -it 
it intimated that there should be some 
special revenue from the final liquid- 
— of this property. . 

e€ company operates a subsidiary 
in Australia, which now is said to be 
profitable, although it is stated that 
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conditions were not favorable earlier. We are pleased to 
; 1931 Trade Better announce that 
Working capital was $574,329 as 
at December 3. Current assets total CK W R Gh 
$989,634, compared with current Dr. JA I iT 
liabilities of $415,305. Worki capi- has become associated with 






tal a year ago was $618,878. Inven- 
tories, the values of which were drop- 
ping in the year, are shown at $632,- 
661, compared with $785,925 a year 
ago. Bank loans are reduced from 
$52,981 to $45,577. Contingent 
liabilities are $138,926 in customers’ 
bills discounted and $40,000 of a 
bank loan guaranteed on behalf of 
the Mexican pean: 

It is stated by H. R. Greene, sec- 
retary, that the volume of Canadian 
business so far this year is about 50 
per cent greater than for the cor- 
responding period of the previous 

ear. Raw material prices are be- 
ieved to be stabilized and current 


our organization 
Hodgson Bros. & Dunton 


240 St. James St. Montreal, Can. 
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We take pleasure in announcing that 


Arthur F. Nation — 
has been appointed a Director of this Company, Pt 
resident in Vancouver, B.C. 7 eo eae 


1928 
$ 
81€,974 
114,438 
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ARTIFICIAL SILK 
PRODUCTION GAINS; 
PLANTS ENLARGED 
Industry Provides Sharp 
Contrast to General 
Textile Trade, 


WOOL INDUSTRY 
FUTURE APPEARS . 
MORE PROMISING 


Drop in Raw Wool Market 
Affected Earnings Last 
Year 


ie i oe tariff will neble 
that the new e . a 
them to obtain a wider market for Quebec —— a9 -—_ 1183 
their output and will give them a eee a the Maritime 
chance to operate their plants at a site 314.440 Lon nee 
reasonable rate of capacity. Through- — $314, -Aleed ee 
out Canada woollen mills have taken || cent. ——— ‘tins = 
on additional workers and operations || operation e — a 2 
have been speeded up, in anticipation || 1929 as compared with s 
omestic demand. the preceding’ year. 
The tendency toward consoli- 


of a better 
lien indus in Canada 
ae eed oes dation is seen in the fact. that 
there were 51 woollen cloth 


has suffered severely from outside 
mills operating in Canada in 


ones for many years. The 

smaller mills, which were an integral 
1928, a figure which had been 
reduced to 44 in the succeeding 


pr a ed there has been . up 
throughout the world, production has || Silk Industries 
“on Grow Rapidly 


Growth of the silk industry 
has been one of the striking 
features of the Canadian tex- 
tile industry in the past 
decade. In 1919 total value of 
silk production was $3,317,181, 
while in 1929 Canadian silk 
mills produced goods to the 
value of $14,476,080. 

Quebec holds the lead in 
output. In 1929 this province 
manufactured goods to the 
value of $8,327,576; Ontario’s 
output was valued at $6,148,- 
504. There were 12 plants 
operati in Quebec and 11 
in Ontario. 

These figures include pro- 

duction of artificial silk, a 
roduct which has been show- 
ng a steady growth in popu- 
larity in the past few years. 
Canadian artificial silk manu- 
facturers have weathered the 
business depression in sound 
fashion, 


In Wool Production 


Ontario leads all other prov- 
inces in production of woollen 
cloth. h 29 mills in opera- 
tion in 1929 the @ pro- 
duced goods to the value of 
$14,005,835 or 86.24 per cent 
of the total output of the 
Dominion. 


+ 


_ _Cotton Companies to Obtain 


“ 
‘ 


tet 


of Market 


Commodity Declines 
~ Hit Textile. Industry 


Rapid declines in commodity 
prices played havoc with tex- 


years an i 
the swing toward this new develop- 
ment has had its effect on the cot- 
-_ ars industry as 8 
whole. 

Canadian manufacturers have met 
the change by installing eugene 
in their mils which is capable of 
turning out artificial silk and cel- 
anese materials on a wide scale. 
There has been a decided tendency 
to switch over an increasing portion 
of production to the newer lines. 

Situation Has Been Difficult 

Despite this, the situation in the 
Canadian cotton ind has grown 
steadily worse. That there was & 
definite need of some revision. in 
former tariff regulations has been 
evidenced by the record of the tex- 
tile industry in the past four years. 

While all other indust 
cerns experienced good 


© ‘Application of Dumping Clause Should Largely Restrict | 
| a Geos trom ¢ Outside Gouniriee at Cut 
kes eet Throat Prices a 


| OF REVISIONS YET TO BE PROVED 
tile companies earnings last 


‘ New: Regulations: Are Not. Magic Wand to Bring Large R tt ] 
> Profits to Cotton Manufacturers But Benefits Should ind. silk prices dropped to 
_.. “=< Become Apparent as General Business ‘ levels which had not been 

aera? onditions Improve touched in many years. Cotton 


at the end of 1930 was at a 
has schedules. ‘This had the natural ef-|| !0wer Point than at any period 
ting a large influx of 


in the past 15 years. ~ 
for delivery to take Even hides and skins, im- 
of the old tariff and 


portant factors in the glove 
f Canada were at a point|| making industry, dropped pre- 
above the average. Until the mar- 


ie ___ Larger Share 


oe 


Although many of the cotton com- 
panies ane-cusing substantial quan- 
tities of artificial silk in their out- 
re oes ter 
manu e Taw 

nese, 
ada, Ltd. 


unit of industrial life in many small 
towns, were shut down while there 
was a tendency toward consolidation 
of on units under centralized 
contro 
16,241,000 an increase of over 
Peer Raw Weel Market $1 500,600 as compared with 1928 


cipitately and in some cases 
ee Y Strenuous efforts have been made There were 119 woollen textile 


~~ Benefits Felt in Future 


ket absorbed the greater part of this 

surplus, Canadian cotton manufac- 

turers could not look for improve- 
‘ment in their sales. — 

In addition, Canadian mills, fol- 

lowing the announcement of the new 

speeded up plant activities 

with the result that inventories have 

still further gain, for sales, 

ral business con- 


Outlook is Strengthened 
These are some points which 
should be taken into consideration 
by those who have looked for an 


of cotton companies. 
these factors are somewhat bearish, 


ments of encouragement. 
The new tariff cannot accomplish 
miracle but it has designed 


recorded declines of 40 per 
cent from the values reported 
in the previous year. The raw 
wool market varied at times 
with such rapidity that a ship- 
ment from Australia might 
represent a sharp loss by the 
time it was landed in Canada. 

All these markets have 
shown a steadier tendency 
during the current year which 
should work in favor of all 
textile companies. 


tion at cost or below the cost of 
manufacture. Operating expenses 
have been cut to a low point but the 
steady influx of imports at ab- 
normally low prices has been making 
inroads into profits of the domestic 
manufacturer. ; ; 
The question of stemming this 
tide of dumped goods was upper- 
most in the minds of the cotton men. 
There seemed to be no effective ap- 
plication of the dumping clause, nor 
any attempt to apply the British 


content clause to the preferential 


tariff on English cottons. 
Should Relieve Burden 


Now the new schedules provide 
for enforcement of the dumping 


| clause which it is hoped will relieve 


the Canadian cotton manufacturer 


tariff | from the burden, which foreign com- 


petition has placed on his shoulders. 
the clause is enforced, there 

seems little doubt that. a portion of 

these cut price imports will. 

out of the country and that Cana- 

dian companies will be able to ob- 


minating in record —— om tls 
over a year ago, cotton 

profits ell off ly. The indus- 
try as a whole was like a man watch- 
ing a feast through a ow. 
Although purchasing par of the 
De ee aaa tts ee aa 
t e us san ° 
drums and profits sank to alarming 


Leis. 
eves Tariff Should Help 


While there are those who have 
claimed that protection will not aid 
the cotton manufacturers and that 
the situation is due to world condi- 
tions, there is ev indication that 
there was some radical fault in the 
situation surrounding the Canadian 
cotton manufacturers. Dumping of 
foreign s was making their po 
sition almost untenable, and if the 
new tariff ends this’ condition to 
some degree, it will have accom- 
plished much. 

There is another factor which 
lends encoura 
outlook. Bu 
years has 
variety and in the course of the _— 


dealers’ shelves will be compara- 


tively bare. Given an improvement 
in business conditions the 
should find reflection in keen de- 
in ce . selene i eo Tom mills 
n rations in ; 
. Some Mills Closed 


A satisfactory rate of operations 
is essential to profitable mill a 
ation. In the past year or two 
have eral closures both for 


tain a share of. the market which { j 


will allow them to operate ‘their 
mite at a profitable rate of capac- 


i h 
one of the chief factors with which 
cotton companies have had to con- 


Conditions in the cotton industry | tend. 


on operating costs, distribution costs 
have been largely left alone, provid- 
ing the general sales cost was ndt 
out of line with the volume of busi- 
ness done. 

Distribution Costs Important 


With conditions as they are today, 
he continu these costs must be 
analyzed and specialists are being 
called in by some organizations for 
this p - The results are be- 

nning to show that it is too costly 
for any one commodity to be sold 
in towns, direct by manufacturers, 
which dogs not produce a satisfac- 
ae sales volume, and that there is 
a definite minimum below which it 
is unprofitable to distribute goods. 

Duplication of selling has ag- 
igre the situation and Mr. Dan- 
els sees the logical outcome in a 
consolidation ef some classes of dis- 
tributors under a plan for the closer 
co-operation by the manufacturer 
— the retailer through the whole- 
saler. 

It is evident, then, that the cot- 
ton manufacturer in Canada is alert 
to the possibilities of improving the 
condition of the industry from with- 
in. Tariff revisions may and should 
help the Canadian cotton industry, 
but in face of world conditions it 


to keep the industry on its feet but 
until the advent of the new 
there seemed little hopé of any 
definite improvement in operations 
of the My en ad ~— 
ings 0 e er companies 
year were seriously affected by the 
drop in the raw wool market as well 
as by competition from outside 
sources. 

Now it is hoped that application 
of the dumping clause and of the 
British Content Clause will have an 
appreciable effect in bettering the 
situation. Woollen manufacturers 
have been given a chance to partici- 
pate in the domestic market to a 
greater degree and plant activities 
have been increased and idle mills 
re-opened. There is also a possibility 
that the new tariff will allow resum 
tion of operations in some of the 
smaller units. 


Large Surplus of Goods 
The industry, however, is faced 
with the same situation as confronts 
other textile companies in 
The surplus of goods, which was 
brought into Canada under the old 
tariff up till November 30, created 
a substantial surplus in the country. 
The market, however, is grad 
absorbing this stock and when it has 


is clear that it still cannot be re- bee 


garded as the be all and end all of 
the Gare — have "con 
fron an confront th d 

try in Canada. Be acne 


Weaving Worsted at Huntingdon 


David Clark, a partner of Messrs. 
Hiram Leach and Son, Bradford, Eng- 
land, has located a plant in Canada. A 
thorough survey of the Canadian situa- 
tion was made and plant has been 
located at Huntingdon, P.Q. with an 


revised customs 

ab green: tay belies, evoed he 
yet a re 

the Dominion Bureau of Statistics 
covering tions in 1929, throws 
an ee light on woollen pro- 
uction. 


Tendency Toward Concentration 


followed with 17, New Brunswick had 
8 and there were 7 mills located in 


Nova Scotia and in the western 


provinces respectively. 


Imports Were Substantial 


The total value of man 


roducts of the woollen cloth mills 


fn Canada in 1929 was $51,266,874. | ;;,, 


As opposed to this, the total value 
of all im 


ports for consumption dur- 
ing the same year amounted to 
77,963 of which raw materials 


represented $11,482,000 
$5,884, 


factured 
She Atelier le copy the 
woollen 
yt lace in the Raus- 


factories in 


Peng used in the 


oods had a total production of 
476,000 in 1929. 


Wolthausen Hat 
Wolthausen Hat Corp. is one of 


n_ eliminated woollen companies | the pene hat manufacturers in 
should feel the full benefits of the | Canada. The 


Wolthausen, pres.; F. 
Wolthausen, vice-pres.; 5. C. Horton, 


Fic 


a 
ft ae 
5 Sy RSRSzZ 


ate 


DS 


installation of 40 looms, weaving 


the world ‘over remain unsatisfac- 
worsted cloth. 


tory. There has been a continued 
agitation on the part of the Ameri- 
can Cotton Textile Institute to bring 
about a curtailment of production 
of goods more in line with the re-|Co., has pointed out that while in- 
quirements of the country but this | dependent specialists have been em- 
move has only been partially suc- ployed by manufacturers to check 


But there hee peeheaiy never been 
a time when di ution costs have 
been more closely anal 

present. In this F. G. Dan- 


iels, president of Dominion Textile Palomar Co. Builds Plant 


Fainer Ladies’ Wear, planning to 
expand, has built a modern plant at 
Cap de la Madeleine, operating under 
the name of the Falomar Mfg. Co. 


, was 

,202 as compared with $18,- 
274,895. Gross value of production 
of woollen cloth mills in 1929 was 


SUMMARY OF WOOLLEN TEXTILE INDUSTRIES BY - 
SECTIONS — 1929 

Carpets, 

mats 


SUMMARY OF SILK INDUSTRY — 1929 


eeeeeeere ee No. 23 
$ 28,278,657 


CS OF THE COTTON TEXTILE INDUSTRY 
BY. SECTI ONS — 1929 

Sn te St, Se 

velot r thread wadd ine an Gis. Total 


Establishments ~.,...No. 36 6 8 7 23 80 


men ois $ 
cal 58,728,799 1,689,357 1,095,763 507,190 439,894 62,461,003 
Working capital ......$ 36,813,520 2'500,773 1,669,887 615,628 924236 42'524'044 


as A ge on —, 

ereeeeeere reese 0. 575 73 50 20 52 770 

Female coe 3 pets 6a 120 29 25 9 34 217 
65,737 


‘Salaries ............+2s$ 1,612,847 195,720 195,520 150,005 2,219,829 
yees on wages— 

a 11,369 190 136 158 

8,159 488 94 71 


DRIES oc ns cc cekcée oO. 
Wages ......0..0s.000-8 15,059,444 493,519 222,745 282,182 
926,757 28,967 15,570 8,514 


Cost of fuel Seasvedtvesse 
Cost of electricity......$ | 1,041,312 35,448 11,692 7,390 
4,085 301 96 5 820s 


Power installed— 
Units eeneves aiid sie 
Capacity... ...... 3 98,510 1,965 665 1,051 524 
$ 43,133,575 2,025,955 1,623,288 1,936,230 1,261,764 


Gross value of products..$ 78,241,765 4,321,584 2,711,855 2,645,184 2,159,568 
Net value of products...$ 35,108,190 2,295,629 1,088,567 708,954 897,804 


*Includes oilcloths and linoleums. 


Establishments ..... ccandbadandedes ane 


Total 
Capital employed Sees eeeeeeeeeeeeeeeeree oe 


Woollen 
Woollen 
cloths ES. industries 
Establishments ...........-No. 44 22 26 119 
Capital invested ..... ac deonat $ 20,016,292 8,680,289 © 42,843,217 . 
Employees on salaries— 
235 3 82 537 


BED ists Goecarckoabenes No, 
73 22 156 . 
706,897 1,595,328 


Employees on salaries— 
Male. <ccscces --No. 
Female os we ceusdedscoBecooddéecnsd<éoncecemee 
Salaries eeeeeeeeeereeeeeeeeeeeeeeer eee eeeeeeee $ 


255 
102 
667,601 


Emplo 08 
mployment on wages— 149,098 


Average number— 


277,973 
Employees on wages— 

1,653 Average of— - 

2,362 


3,158,195 


coecccccccceveccescccceces NOs 


741 
1,017 
1,131,976 


2,132 


794 
1,705 243 
3,217,407 


110 
325 
325,218 
11,550 
7,959 


11,963 
9,143 


16,333,108 
991,358 
1,103,801 


eee Peer eeeeeeeee No. 


ee eee eee eee ee eeeee $ 
Outside piece-workers— 
Male .- No. 1 : oe 


. 9 ee 
eae Amount paid 1,181 a 
105,475 


Cost of fuel and electricity. ... 367,888 
9,563 Power employed— 
6,091,124 Units 


14,476,080 
8,384,956 


Power installation— 


Cost of fuel and electricity.......cscccsccccccecss 


4,569 Units 
102,715 
49,980,812 
90,079,956 °§ 


40,099,144 


204 
3,103 


3,962,096 
7,027,242 
3,065,146 


‘nae BESS ceepken 1,220 

Capacity 12,202 
Cost of materials ............§ 9,231,712 
Value of products ...... eoeeeS 16,241,194 
Value added by manufacture. .$ 7,009,482 


Gross value of products 


Net value of products ..... cccccccce 


EXPORTS OF TEXTILE PRODUCTS 
(Fiscal years 1926-1980) 


Total Cotton and Its Products 


U.K. 

$ 185,559 
143,362 
423,532 
127,232 
218,175 


Total Wool and Its Products 


27,710 
109,982 
733,298 
222,550 
234,517 
and Its Products 
94,100 
4,259 
856 
1,980 
999 
Total Flax, Hemp and Jute Products 


CCPC SHOES Eee 


IMPORTS OF TEXTILE PRODUCTS 


(Fiscal years 1926-1930) 
Total Cotton and Its Products 


SUMMARY OF KNIT GOODS AND HOSIERY 
INDUSTRY — 1928 


US. 
$43,599,436 
35,525,792 
40,669,125 
40,266,761 
38,614,227 


All countries 
$62,474,874 
54,149,009 
58,322,542 
63,293,783 
54,065,055 


158 
59,385,994 


U.K. 
$16,128,699 US. 
$ 135,431 


15,133,478 
13,796,837 
13,616,887 
11,843,311 


Total Wool and Its Products 
36,304,734 3, 46,036,182 
39,101,610 3, 50,575,753 
37,364,117 = 48,832,356 
3, 
3, 


1926 .... 
1927 
1928 
1929 
1930 


DM ee cee Capital SPCC eS ES eeEETESESEEEEESe 
eeeeeeeeeeeeeeteceeeWeseseeeeeseeees $< ceceeaubsvoucdcshvescenssseuladd 
ec eereeesessesseeseseses Employees on salaries— POPP POCO HEH O EEE EEE eseeeeees 


738 
444 
2,530,942 


eereeceeee ° eeeree 1926 CCCP eee e ee 


1927.20. 
1928 ... 
1929 ... 
1930 .. 


are a growing factor in the ‘ 
‘surrounding inion Tex 
favapenas main business is © 
4n the production of cotton g 
this respect, it has 

of output as well as volum 
tor which places it in the { 
of the Canadian cotton ind 


2,474,817 
1,469,083 
2,414,259 
2,625,865 
1,434,381 


SSCS HESESERES HEHE EEE EEE SEES 
eeeeereese 


PCS HSSESESHSEESSEESEER CCH EE EES 


Wage-earners average number)— 
Male 


41,115,840 54,428,616 
35,040,366 46,644,026 . 


Total Silk and Its Products 
2,506,452 
2,446,082 
2,280,572 
1,616,425 
1,329,586 

. Total Flax, Hemp and Jute Products 
6,014,919 
6,005,792 
6,653,391 


eeeeeeeeeeeeessesee#esee 


506,838 
3,256,693 


5,073 
2,025,655 


11,336 
12,219,952 


021,193 


eeeeeseeeeeeeseseeeeeeee 
eo eee eee eee eee eee ees @eeeeeeeeeaeeeee 


sree eeeeeeeese cccessocceresecccocece clt@s 


eeeeteoweeeseeeeeeeeeneee 8,025,233 
8,297,660 
8,603,718 
10,700,312 


11,922,663 


25,541,363 
30,079,476 
29,963,007 
29,615,120 
27,967,557 


1926 PCH Oe ee eee Fetes 


1927 ... 
1928 ... 
1929 .. 
1930 


’ 20,679 
6,512 


7,463 
14,487 


247,200 

81,166 
137,358 
724,610 
153,280 


SHS ESEEESESE SEE EE SEE EEES 
SCHEME HORE OEE EEE EEE EEEEe 


Outside piece workers— 


SHS HSHEETEHES ESET SHEE SES EEEES 


SOPHO SOE Ee ee eee EE ESESEEEeses 


eeeeeee eee . 11 
818 


53,904 . 
682,072 


SOSH HEREC EBASEC SHEE EEE Es . 


Cost of fuel and electricity........ccccccccccecces $ 
Power installation— 
Units 
Capacity 


5,085,959 Amount paid ..... 


3,316,038 
2,749,804 
7,158,973 1,871,310 
6,611,817 2,082,129 
Total Fibres, Textiles and Textile Products* 

70,153,478 79,115,464 
72,713,473 66,964,208 
71,464,176 69,430,521 
77,021,060 81,889,787 
68,243,821 71,997,597 


16,887,193 
14,255,758 
15,122,116 
15,854,434 
14,716,510 


1926 
1927 
1928 
1929 
1930 


josiss | Pr 
: | f goods, while it also turns 4 
81,804 ! ‘tically every variety of ya 
49,583 ' © The company operates abo 
31,072 looms, 538,512 spindles and 
‘tories occupy 80 acres of flo; 
Dominion Textiles also use 
720,000 h.p. js = ns _and 
o-electric p 
ais Mees iter 
9,066,226 | Capit P eeertend.© 


SCH HHCHEHEEHEHEO SHES EES ESESESE SEES 
PCOS HCHH EEE SESE REESE BES EE CEES 
ti ae ereesestese = 
POCO E See eFEE ee eEeeeee 


SCHSHCHTOSEHEESES EES EEESEES 
PPP eSeeESeFesseseseeeeeesssese 


FPP PSSST EH EEE EEE HEE ESE EEE ES 


Peweceeeeeesooce 
SPCC EERO ee eeee eeene eeeeeee . 


»-No. 1,947 
H.P. 15,566 


«++ $ 30,801,854 
SHS ESE eee eee Ee $ 57,502,779 
Net value of products SCOOT OCO OWE TEESE ESE SEEES & 26,700,925 


SCHECHTER EEEES 


PSCC HHH SESE BEE EEE 184,761,831 
183,583,931 
186,995,814 
206,444,044 
185,241,252 


1926 . 
1927 SCHOO eee eee BEE eee 
1928 ... 
1929 .. 


1930 TOPO POOREST HE EE EE EEE EE EEE EES 


*Including articles not listed above. 


4,621,774 
3,451,081 


4,930,498 
3,961,130 


8,840,046 
7,665,563 


ene, a Aa a a oh Cost of materials CPOE OTE EEE EEE Eeees 


espe 


PO COSSOO THESES eeseWessesesesesece 
COCO O OHO EH ESE EEE SEE SEE ES 


Wwimsiowmeepeseececesscceces eeeee eeee 


“Including items not listed above. 


Gross value of products 


n... $2,000,000 


‘ 


e*#f8 268 28 @ = 


e 
oad, 38.044 


a. a. 


am gchage 2 ae 4a @ 46 Gs 





a | 3 
apm fe 
under which textile 
tect ate eee 
: silk have in- 
Om have 
re Seed the in- 
of the cotton com. 
substantiol on 


s 
: 


seb 


ur 
pany 
eget 


r 
a 
os 


ong 
5 


total 
in the same 
‘its 
rao 
392,000 to $21,292,- : 
! recorded in 
ine nada a 


ae 


(fea 
or) soe 
i‘ ESIC 


5 Mills. Consolidation of these organ- 
» ‘zations under control of Dominion 
«Textile placed the company in a 


a herbrooke 


| *urrounding 


® ‘f goods, while it also turns out prac- 
| Bically every variety of yarn. 
| {& The company operates about 11,077 
= looms, 538,512 spindles and its fac- | A¢# 
_ qities occu 


| «ments at that point. 
)Capitalization— Authorised 
ES) mon 350,000 sha. 270,000 shs. 
© § Pref. 7% cum. .. 
Ss Par $100. 


ty First ana refonds 26 
i «, First a un ne mostans 
© j, bonds, due Sept. 1, 1949, $5,049, 


Re 
ie 9 , 


7 2 38, 1981 


ne ntly Enacted Tariff Revisions Focus Attention on 
- %extile. Organization—Plant Operations on 
oe ‘ Improved Basis 


Pel 


on in the 
Goods pur- 
16° were 


there was 
of materi- 
Cana 


not feel the 
additional protection 
absorbed this 


videnc be as earned 
‘Outlook fc won T 
Zace of the new tariff revisions, -is 
Esidered ed, itlionsh this 
ovement ae 
a . ob - 
Pace 
nition of yoni an oe 
gition of Dominion Textile was 
in financial 


4 Gud uctttte on invent. 
fhe common stock were 
— with $5.06 a 


enable the company 
ts from operations 
| the two tire fabric companies, 
umm Co. and Sher- 


, it is reasonable 
t operations of: these 
will fall below those of 


year. 
Entered Field in 1928 


© © Dominion Textile’s entry to the | Less 
» field of tire fabric manufacturi 


a 


was undertaken in 1928 throug 


Yacquisition of the Jenckes-Canadian 


ian Connecticut Cotton 


g position in the tire fabric 


Co. which supplies a substantial 
on of the requirements of these 
large concerns. In the past 

competition was experienc 


ugh their consolidation this 
tuation has been ironed out. 
Install New Equipment 
New moines has been installed 
both plants. About 200 additional 
ms were M armen in the mill of 
tton Co. early in 1930, 
is equipment was transferred 
m Dominion Textile’s Kingston 
1 which was closed in June, 1929, 
sold for $75,000 in March, 1931. 


t 

Co. 
regularly quarterly, Jen., 
Apel duly and Cee ie, ar wa rics 
ate cee 
inning April 1, 1986. 


fi 
ott Sums beat Directors— 
Charles B. Gordon, chairman ; 
man. dir.: Sir 


F. G. Daniels, pres. and 
Herbert 8, Holt, vicepres.; J. H. Webb, 
sec.-treas.; J. A. Fish, asst. sec.-treas. 

Direc Sir Charles B. Om 
C wi 

INCOME AND SURPLUS ACCO ° 

YEARS ENDED MA 31 

oe 1929 at 

19,849,973 21,262,401 19,797,902 


craton vi per esat bonds of the 7B 


1,662,562 1,688,487 


$24,108 871,845 


1,976,068 
308,220 
8,000 
1,665,448 


1,008,832 
$10,820 


1,772,266 
185,842 
1,849,804 


year 286,620 
Add: Prev. 
surplus... 7,211,415 
Bal. car. for. 7,498,085 
Times Int. 


Net profit . 

Less approp.: 
. dive. 

Com. divs. 


1,598,612 


186,842 
1,125,000 


185,842 
1,180,850 
332,670 
6,529,989 
6,862,659 
14 


349,756 
6,862,659 
7,211,416 
Earned ... 6.83 6.41 6 
neounee Per Share and Dividend Record: 
Bern. ... $01.82 685.82 $82.11 
pan 7.00 7.00 : 
5.66 


5.00 


6.06 6.48 
5.00 5.00 


Earnings Dividends Surplus 
$1,845,875 $ 635,842 $4,053,044 
1,931, 842 4,636,601 
42 nee se 
6,665,017 
5,999,164 
6,529,987 
6,862,657 
7,211,415 
7,498,085 
1928 
L 


H 
184% 102 
181 118 


Com. 87% 60% 118 14 
Pref. 120 116 127 115 


MERCURY MILLS 


Mercury. Mills Ltd. manufactures 
a wide range of knitted goods, the 
or part of its output being wool, 
cashmere and silk hosiery and un- 
derwear. Plants are at Hamilton, 
Woodstock and Listowel, Ont. 
ent has had a long ex- 
perience in the textile industry in 
Canada and the record until last 
year has been good. The business 
was first established in 1912 by 
John Penman and associates. 
In the course of the last two or 
three years, this company, as with 


changes in the tariff which were 
introduced by the present govern- 
ment at Ottawa promise to be bene- 
ficial as the year advances. The 
help. as yet has been negligible as 
im had notice of the increases, 
with the~ result that, at the be- 
ginning of the year it is probable 
that stocks of imported goods on 
hand were much larger than usual. 

Plants of Mercury Mills are thor- 
oughly modern and are being im- 


proved constantly. 
italization— Authorized Issued 
45,000 shs. 45,000 shs. 


$2,000,000 $1,000,000 


5% per cent bonds. 
outstanding $1,439,000. 
cent per annum, payable 


» . May, Aug. and Nov. 1. 
due Feb. a, Set, passed and since. 


tors - 
enman, chairman of the 
and treas.; R. 


nd sec. 

Penman, Paris, Ont: H. 
G. Smith, R. 8S. Williams, J. J. Evel, 
Hamilton; J. H. Gundy, Toronto; G. A. 
Dobbie, Gelt. 

CONSOLIDATED INCOME AND SURPLUS 

; ACCOUNT 


(Years Ended December 31) 
. 1930 - 


x 
Net earnings? ...ssee4 $125,583 294,548 
Federal taxes «sees 
Net profit 
appropriations : 
Preferred dividend .. 
~ lus for year 
Previous surplus ... 


72069839 
62,052 
926,801 
491,602 
"224,711 


61,861 
65,011 
426,591 
491,602 


*Deficit. 


+Loss. 
tAfter deducting all operating expenses, 
including bad debts, maintenance and re- 


Fines Bond Interest Earted: 


' After depreciation .. oa 2.62 
rnings per Share and Dividend Record: 


$12.68 
6.00 


1.44 


None paid. 
Market Record— 
1930 

H- L 

Com. .. 25 
Pref. .. 89 


BILTMORE HATS 


1929 
H L 


30 
89 


1928 
H L 


40% 3 


46 5 
96 87% 


96 


25 
5814 


7.00 | Less: Prov. for taxes .. 


8. | Net profit 


COSMOS IMPERIAL 


Company Maintained Prog- 
ress to 1930; Standing: — 
Depression Well 


Cosmos Imperial Mills, which man- 
ufactures heavier grades of cotton 
duck used for ma vessel sails, 
mechanical belting and hose, railway 
car roofing, binder can es, tar- 
paulins, tents, awnings, filters, and 
cotton dryer felts, dates back 
through its subsidiaries to 1888 even 
though it only received Dominion in- 
corporation in 1926. The old com- 
pany under the same name had ac- 

uired in 1924 the Cosmos Cotton 

0., of Yarmouth which had been es- 
tablished in 1883 as Yarmouth Duck 
& Yarn Co., and Imperial Cotton Co. 
of Hamilton, which was established 
in 1900. In 1929, J. Spencer Turner 
Co., of Canada, was acquired and 
all sales are being effected through 
this company. 


Capitaliza’ 
mon 


Authorized 
50,000 shes. Ornette 


$1,500,000 $1,445,300 


Pint mortgage 
rst mo . 
per cent bonds, 
d 1,000,000 887,000 


Preferred 7 per cent cumulative, pa able! 
Feb., May, Aug. and Nov. 15. Initial aun 
ey dividend of 1% per cent paid Nov., 


No dividends have been paid on common. 
ficers and Directors 
Officers—S. H. Greene, pres. ; A. V. Young, } 
viee-pres. ; W. S. Burrill, viee-pres. and gen. 
moe. DS, We & Meese, . and treas. 
rectore—S. H. Greene, Boston, Mass. ; 
Alan V. Young. Walter 8. Burrill, Hamil- 
ton; John J, McGill, Montreal: John E. 
H. Allen, Yar- | 
mouth, N.S.: H. R. CA get Toronto. 
INCOME AND SURPLUS ACCOUNT 
Years Ended mber 31 
seee 


— 
Operating profit® .... 107,754 236,800 
18,866 


Add: Other income ... 28,054 
185,808 255,466 
25,800 


6,100 
129,708 229,666 


aniere, New York; G. 


Net earnings 


Net profit 
Less appropriations: 
Pref. divd. paid and 


accrued 101,390 102,898 


28,318 126,768 
381,579 264,811 


881,579 


Surplus for year 
Add: Previous surplus . 


409,897 


*After provision for manufacturing, sell- 
ing and administration expenses, deprecia- 
tion of plant and equipment and bond inter- 


est. 
Earnings per Share and Dividend Record: 
Preferred : 


$8.97 $16.84 
7.00 7.00 


0.57 2.54 


930 1929 


Co 9 6 x, s 28% an 
Pref. . 93 80 ae HA 101 95% 


HAMILTON COTTONS 


The Hamilton Cotton Co. which 
hac its inception as a partnership 
in 1880, was inco as a pri- 
vate company in 1918,.and reincor- 
pores as a public cumpeny in 1928. 
t spins, weaves and manufactures a 
diversity of products including elas- 
tic webbing, -webbings for straps, 

corda, cotton 


thers in the industry, has felt the |yarn and ~ twine, 
months pone keenness of foreign tactile, The | Products such 4s clothes lines, sash 


and ‘cotton cloth such as over- 
all cloth, denims, ete: The company 
spins its own yarns, an a 
surplus of 56 per cent which is sold, 
and also does all its own dyeing and 
bleaching -as well as considerable 


custom ‘work, 
Capitalization— 
mon 


cords, 


$600, 
686,230 
(Par value $380). 
hee Soe . . ae 
irst mortgage per cent Series 
Bonds, due 1948; Ble: 
Officers and Di : 
. Young, pres. and 
* V. Young, vice-pres. 
treas.; J. C. Burns, asst. treas. ; John 
stead, sec. 
Directors—Alan V. Young, James V. 
Young, Walter S. Burrill, M. B. Holton, 
e Armstrong, Hamilton; Dunlop 


Stewart, H. R. eee Toronto. 
INCOME AND SURPLUS ACCOUNT 
Years December 3 

me ¥ 


gen. 
and 


187,461 

55,000 

82,451 

$9,152 39,360 

6,238 438,091 

$17,013 282,687 

8,187 8,75 

$20,114 
*Subject to income tax. 

+After depreciation. 


Times Bond Int. Earned 1.86 2. 
Earnings per Share and Dividend Record: 


$2.32 $4.19 
2.00 2. 


Less appropriations: 
Preferred dividends .. 


Surplus for year® .... 
Add: Previous surplus 
Less: Inc. tax, prev. yr. 


$17,018 


0.31 2.16 


None paid. 
¢#Before deduction of income tax. 
Market Record: 
*1931 1980 
L 
16 


15 


1929 


Pref. 19 25 85% 21% 


*To May 27. 


TORONTO CARPET 


Toronto Serpe Manufacturing Co., 
which is the largest maker of car- 
pets and rugs in the Dominion, has 
a plant which occupies an entire city 
block in the western section of To- 
ronto. There it produces Wilton, 
Saxony and Brussels carpets and 
rugs, Smyrna carpets and rugs, Ax- 
minster squares, rugs and mats and 
Ingrain carpets and rugs. = sy. 
he company has five subsidiaries, 
the Barrymore Cloth Co., and the 
Barrymore Seamless Wilton operat- 
ing plants in Philadelphia, Pa., and 
Holmesburg, Pa., the Campbellford 
Cloth Co., with a — at Campbell- 
ford, Ont., the J. Henry Peter Manu- 


ough these new looms are not used| Manufacturer of men’s fur felt and | Sectaring Co with » plant in Toronto 


Yor the manufacture of tire fabric, 


f their operation will co-ordinate with 


* 


| B #ther activities in the mill and better 


7 the aggregate should be 

ined. ; 

' While o tions of these units 
a growing factor in the situation 

ominion Textiles, the 

mpany’s main business is naturally 


respect, it has a wide diversity 
‘of output as well as volume, a fac- 
tor which places it in the forefront 
of the Canadian cotton industry. 
Owns Eight Cotton Mills 

» Dominion Textiles owns spans 
‘which are engaged in manufacturing 
wotton goods, as well as bleaching, 
printing and dyeing yarn and fabri- 
‘tated products. In ‘the company 


roduces over 3, so0Waittecent ines 


y 80 acres of floor space. 
ominion Textiles also. uses about 
ts own hydro-electric plant at 
agog, supplying power require- 


: oe h.p. in its mills, and operates 


Outstanding 


No par value 


$2,000,000 $1,940,600 


r cent 


a) 
: 
, 


. The 


velour hats, Biltmore Hats Ltd., has 
felt the decline in commodity prices 
during 1929 and 1930 both in cost 
of raw materials and in prices at 
which it has had to sell its product. 
The result was a very narrow mar- 
gin of profit that is reflected in net 
earnings of $34,320 during the fiscal 


year ended November 30,1930. The | 
¢ production of cotton goods. In | company, however, improved its posi- | 


tion during the year. 

INCOME AND SURPLUS ACCOUNT 
10 mos. 

Yr. end. ended 
Nov.30 Nov. 30 

1930 1929 

$ $ 
36,606 26,740 
1,741 


2'256 
"34,820 24,999 
15,750 


20,974 
1,325 


12,021 
8,236 
97 


Net earnings® 
Less: Prov. inc. tax .- 


Net profit . 

Less appropriations: 
Pref. dividends 
Prov. for redempt. of 
preferred shares ... 


Surp. for period 
: Prev. surplus ... 
Less: Sundry adjust. .. 


Bal. carried forward .. 20,160 
* After depreciation. 
Earn. per Share and Div. Record: 
Preferred: Earned .. $11.50 
Paid 7.00 
Common: Earnedt .. 0.60 
None paid. 
+ After provision for redemption of pre- 
ferred shares. 
Market Record— 


8,236 


$8.83 
5.25 
0.41 


1930 1929 


Common 
Preferred 


| Capitalization— 


|for the manufacture of rayon ling- 
erie, scarves, neck ties, braids, trim- 
mings, etc., and the Toronto Rattan 
Co., with a plant in Toronto for the 
manufacture of reed, fibre and stick 
furniture. 
| Capitalization— 
Common 
Preferred 
Par $100. 
Funded Debt— 
Ist mtge. 6% bonds 
Series “A,” due 
1944 $5,000,000 
Dividend Record— 
Dividends on preferred 8 per cent per 
annum, paid regularly; on common alse 
at rate of 8 per cent per annum since 
incorporation in 1891. Payments on both 
classes quarterly, Jan., Apr., July and 


Authorized Outstanding 
$1,000,000 $1,000,000 
1,000,000 832,000 


$808.000 


Oct. 1. 

Officers and Directors— 
Officers—F. B. Hayes, pres. and man. 
dir.: G. D. Perry, vice-pres.; B. B. Hayes, 
vice-pres. and gen. mgr.; S. J. Cragg, 
sec.-treas. 
Directors—F. B. Hayes, G. D. Perry, B. B. 
Hayes, G. H. Muntz, S. J. Cragg, P. D. 
Hayes, R. Fennell, all of Toronto. 


BARRYMORE CLOTH 
(Controlled by the Toronto Ca 
Authorized 
$600,000 

400,000 


t Mfg.) 
utstanding 
$550,000 


Common 
382,800 


Pref. 8 per cent .. 
Par $100. 
All issued common stock is owned by the 
Toronto Carpet Mfg. 
Dividend Record— 
Dividends on preferred have been regularly 
paid since incorporation in 1917. payable 
seaeteiae Jan., Apr., July and Oct. 1. 
Officers— 
Officers—F. B. Hayes, pres. and man. 
dir.; B. B. Hayes, gen. mgr.; S. J. Cragg, 
vice-pres. and sec.-treas. 


¢ | Pointed receiver and man 


v0 pony to 
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MONARCH KNITTING 


Prospects for Knitted Goods 
Industry Improve Under 
Higher Tariff 


Monarch Knitting Co., which 
manufactures heavy and fancy knit- 
ted goods, lingerie, and hosiery, was 
incorporated under Ontario laws in 
May, 1912, as successor to a com- 

any of the same name established 
n 1908. The company owns and op- 
erates three factories, one each at 
Dunnville, St. Thomas and St. 
Catharines. The largest is at Dunn- 
ville and comprises dye house, spin- 
ning plant, knitting plant and ware- 
houses. Sales offices and warehouses 
are maintained at Toronto, Hamilton, 
Winnipeg, Calgary, Ottawa, Monc- 
ton and Vancouver. 

In 1980 there was a setback, net 
loss after depreciation being $94,613 
before paying preferred dividends of 
$52,500. Payment was discontinued 
again in 1931, 

Greater tariff protection is look- 
ed to to improve the prospects of 
the company over the next few years. 
Capitalization— Authorized Outstanding 

Common $1,275,000 

Pref. 7% cum. ..-. 750,000 

Shares $100 each. 
Pooded Debt— 


one. 
Dividend Record— 
cent per annum, payable 


Preferred—7 
Warkeriz. Feb., May, Aug. and Nov, 
ividends were in arrears from Jan. 31, 

1925, but were resumed on May 1. 1929, 

and paid during 1929 and 1980. As at 

Dec. 31, 1930, the preferred was 291/6 

per cent in arrears, Payment due Feb. 1, 

1931, passed, and since. 

Common—None since 1921. 

Officers and Directors— 

Officers—J. A. Burns, pres.; T, A. Russell, 
¥ res.; W. J. Appleyard, sec. 
Directors—J. A. Burns, Dunnville. Ont. ; 
T. A. Russell, A. E. Ames, F. H. Deacon, 
G. C. Biddle, Toronto. 

INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 sans 


1930 
Ss.” t 
Oper, profit $59,618 147,642 


Add: Proceeds from life ins. 


$1,275,000 
750,000 


Res, for inc. tax ... 
W/o investments ... 


114,527 
39,375 


76,162 
570,274 


645,426 


$94,618 
62,500 


*147,118 
645,426 


498,313 
* Deficit. 
§ Loss. 
Earnings per Share and Div. Record: 


* After deduction of full year’s preferred 
dividend but disregarding preferred dividend 


Bersiom Dividends 
3 073 


8, 52,500 
52, 
ssseeee 


19 

1924 
82,682 
78,046 

128,140 


147,642 
159,613 


1988 sieseee 
9 645,426 
498,313 


#1931 
KH L 


Common 1 1 
Pree 238 8 


*To May 27. 


ZIMMERKNIT CO. 


Controlling interest in Zimmer- 
knit, Ltd., was obtained toward the 
end of 1930 by a strong group headed 
by J. ee Woods, general man- 

of York Knitting Mills. Mr. 
oods is the directing head of the 
new organization, following reorgan- 
ization of Zimmerknit, the man- 
agement will be jointly through York 
nitting Mills and the Woods Under- 
wear Co. H. W. Weiss, eral man- 
ager of the Woods Underwear Co., 
will be in charge of distribution for 
all lines of the new groups. 
The reorganization followed a 
eriod of several years of adverse 
usiness. Early in 1929 the directors 
passed the preferred dividend, hop- 
ing that this would enable the com- 

any to re-establish itself, but the 

usiness depression prevented this 
and on August 1, 1930, bond interest 
was passed. G. T. Clarkson was ap- 
er, upon 
the application of Royal st Co., 
trustee for the bondholders, The 
business was carried on without in- 


so | terruption and eventually bondhold- 


ers consented to sanction the sale of 
the company’s assets to a new com- 
called Zimmerknit Co. 
Outstanding 
$250,000 
99,375 shs. 


pitalization — 
Preferred 7%, par $100 
Common, no par value 
Funded Debt— 
Ist m 
year S. F. gold bonds, $250,000, 
2nd mortgage and collectors! trust 6% 
30-year S. F. gold bonds, $500,000, 
Officer—J. D. Woods, pres. 
Market Record: 
#1931 1930 
2% 


1920 
com aw 
Pree. 72 9 a 8 we 
*To May 27. 


BRUCK SILK MILLS 


Rapid expansion, followed by the 
business depression and a decline in 
raw silk markets, placed Bruck Silk 
Mills Ltd. in a difficult position in 
the last fiscal year ended Oct. 31, 
1930. At the beginning of the year, 
the company had completed an addi- 
tion to plant which increased 
capacity by about 100 per cent but 
following commencement of opera- 
tion, demand began to slacken and 
earnings were adversely affected. 


Authorized Issued 


Capitalization— 
100,000 sh. 100,000 sh. 


Common 
No par value. 
Funded Debt— 
First mortgage 6% per cent bends due 
1945, $507,700. 
Directors—lIsaac I. Bruck, M. L. Williams, 
F. G. Bush, Lieut.-Col. Charles N. Monsar- 
rat, D. W. Partridge, Montreal; J. Shevell, 
H. W. Jackson, New York; L. S. Lee, W. 
P. Creagh, Montreal. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Oct. 31 . 
se 


- 

207,698 581,308 

144,855 136,048 

62,743 895,260 
199 

38,657 
2,000 


Gross profit from trading 
Less: Oper. expenses 


Net profit from trading .. 
Less: Int. on mortgage ... 
Int. on bond 
Bond disct. 
Depreciation: 
Plant machy. & equip. 
Buildings 
Furniture and fixtures . 
Income Tax reserve .... 


Net profit 
Less appropriations: 
Dividen eccvcccccoe 


Surplus for period 
Add: Previous surplus ... 
Res. for inc. tax over- 
provided 


Balance carried forward .. 875,560 
tLoss 


tDeficit. 
Times Mtge. and/or Bond Int. Earned; 
After depreciation .... 0.05 
Earn. per Share and Div. Record: 
Common: Earned 


8 279,418 
484,418 
$2.80 
15 


1928 
24% 20 


1930 1929 
H H 
Common 26% 38% 387% 20 


1,| term lease of its water rights at 


age and collateral trust 6% 20- 


9.78 


MONTREAL COTTONS 


Closer Affiliation With Dominion Textile Co. Has 
Constructive Bearing on Outlook— Operating 


Activities Are Reorganized 


Comprehensive improvements in 
manufacturing facilities covering a 
wide range of equipment are being 
undertaken by Montreal Cottons 
Ltd.’ The new machinery which is _ 
being placed in the plant is related i 
to preparatory and spinning pro-| >¢® maintained. 
cesses while additional looms are 
also being installed. 

Old equipment in many cases is 
being scappee Substantial sums 
are involved in the plant improve- 
ment with a view to bettering op- 
erations and quality of production. 
Activities at the plant are bein 
maintained though it is expect 
that completion of changes under 
way will occupy the best part of a 
year. 

Strong Cash Position 

These sweeping changes reflect 
the comes s affiliation with 
Dominion Textile Co. and the strong 
cash position of Montreal Cottons 
which has resulted from the long 


nermens of pref 


dividends have not been 
will be 


for the current year. 


years. 


975,000 in cash, 


Valleyfield to Beauharnois Light, 
Heat and Power Co. Hy ea ee: S89 
About a year ago, F. G. Daniels, 
president of Dominion Textile Co., 
— Seen — of Mont- 
rea ons. oug e two com- | ¢ pera 
panies had been closely affiliated for co po By - 
some years, this appointment pre- 
saged a considerable amount of in- 
ternal and operating reorganization. 
Dominion Textile Co. has been add- 
ing to its common share holdings in 
Montreal Cottons for some years 


erly utilized by Montreal 


system at Valle 


and now possesses what is thought ee cahwrengen 
to amount to a controlling interest. 
Earnings Have Dropped 

While the changes may be con- 
sidered to have a constructive bear- 
ing on the future outlook, earnings 
during the past five years have 
shown a steady decline. The heavi- 
est loss was recorded in 1930 result- 


and improvements. 


»p. 
These water resources were form- 


develop its power requirements, The 


textile mill at that point. At one 
time it operated a retail distribution 
eld, but 
bought in 1927 for $250,000 by the 
Beauharnois Electric Co, 8 subsid- 


Made Survey of Plant 
During 1929 efficiency engineers 
made a survey of the wh 
with a view to suggesting 
The company 
operates under a strong manage- 
ment and given an improvement in 
business conditions, company should 


make better progress in the fu 
Capitalization— Au Quts' 
$5. $3 
,000, 


Mier Co. ha 
le vestit of 


ing in a deficit of $570,507 after 
erred and common 


ividends, : 
Despite the fact that preferred 


cov- 


ered, since 1928, disbursements on 
th preferred and common ha 
There has been 
no intimation that either payment 
deferred as yet. It was 
inted out in the annual report for 
930 that there wag evidence to 
assure the company a much larger . 
volume of business at better prices 


Leased Power Site 
Leas of its power site at 
Valiente has had an im 
bearing on the financial position of | 4 
Montreal Cottons. The y 
entered into a contract with u- 
harnois Power Corp. in 1929. 
by its ower site was leased 
The consideration was $1,- from s 
5,485 common 
shares of Beauharnois Power Corp. 
and 8,000 h.p. delivered to Montreal 
Cottons free of ou with the 
h.p, at $16 


rtant 
com 


where- 


Surplus for year 
for 75 


Add: Prev. surplus .. 
Trans. pec. con- 
tingent account ... 


Less: for #.f..... the company in 


eeeieae innnat le 


of 8,000 
was 
and 


ater 


sec.-treas. 
Directors—F. G. 


ONS | 000,000 


Head Office and Mills: Valleyfield, P.Q 


A Dominant Factor | 


“ 


In the Textile Industry 


ROWING with Canada, nearly as old as the Dominion. 
itself, Montreal Cottons stands today where the excellence. 
of its products, the soundness of its business administra- 

tion, and the worthiness of its reputation has placed it—in the 
forefront of the Canadian Textile Industry. Established in 1874 


through the years. Today the company’s modern mills contain 
200,000 spindles and 5,000 looms with a daily capacity of 125,000 
yards or a weekly production of approximately 700,000 yards. 


| 
at Valleyfield, Que., Montreal Cottons has steadily progressed 


The company maintains an active interest in the welfare of the 
2,000 Canadian workers employed in the mills. It owns and 
operates a model dairy farm of 400 acres and a herd of 200 pure 


bred milch cows, from 
dairy products at cost. 


which the employees are supplied with 
In addition to this, it owns 200 modern 


dwellings of a superior type where operators obtain attractive 
living accommodation at moderate rentals. These factors are 
indicative of the management’s aggressive and progressive policy 
at all times. Foresight and sound policy laid the foundation for 
the success of Montreal Cottons, and these factors are today 
instrumental in maintaining the high position the company holds 
in Canada’s Textile Industry. 


Officers and Directors: 


Sir C. B. Gorvon, Chairman 
F. G. Dantats, President 


Sir H 


How. R. DANDURAND 


Ww. FINiey 
H. A. 


MONTRE 


ERBERT Ho t, Vice-President 
J. P. Bracx 
J. Lows 


Wirson, Secretary-Treasurer 


W. A. Norton, Manager 


THE | 
AL COTTONS 


LIMITED 


Head Office and Mills, Valleyfield, P.Q. 


Sales Offices: 


SY 


Montreal, Toronto, Winnipeg, Vancouver 





PATON MFG. 
Largest Woollen Company 


losely Affiliated With 
Dom, Textile 


tions at the plant of Pa 
Dperetions at ey ; 


100,000 nhs 16,000.sbe. 


e+ $600,000” 9600,000 
are closely held, 


( 

saoealae to eupelivpaeies dar ip wh sa a iets saotandne eieet™ Se 
SE a 
586,6 F pres. _ 

Bi oe ee ke se ee 
cles erie hin ee | Eg ae ak ee 
Market = - 
: afd FES, 


. $o0¢ 


Volume of Business Through 


Riverside Silk Mills, which is 


MILLS 


Price Cuts ronto. 


Market Record— 
#1931 


Direetors— 
Be ine pe rrce vres.; A. F- Bal-| engaged in the production of silk| c) «a» is 


vice-pres.; H. > 3 
mee Lundy, gen. mgr. 


R. B. Morrice, J. N. Lai H. 
3 . N. ing, 
Bb MacDougal A. se wa 
Montreal ; J. Bonner, Toronto. 

INCOME AND SURPLUS ACCOUNT . 
Years Ended eK 31 cea 


arns, used in the manufacture of 
Gordon, G.B.E..| ladies’ underwear and hosiery, and 
also in the manufacture of broad silk 
since 1924 had net earnings in 1930 
less than half those of 1929. Never- 
theless it has continued the $2 divi- 
dend started in July, 1928 on the 
Class A no par value shares, and it 
pa‘d again a dividend of 50 cents a 


000!share on the company’s Class B 
25,000 | Stock which was begun on March 1, 


412,007 


64,500 
288,072 


90,435 
+ 1,774,657 1,684,222 


. 1,641,347 1,774,687 | | 


ore ve 3.03 ou 
ees per Share and Dividend Record: 
Preferred: ~ 


H 

77 62 108% 70 118 

. 108 99% 110 100 111 
Large Textile Pay Roll 

In 1929 there were 80 establishments 


engaged in the cotton textile industry Di 
On class “A” $2 per annum, payable quar- 


annum, payable Feb.,| Was paid in wages to over 21,000! terly, Jan.. Apr.. Jul d Oct. 1, with 
ee myment of 60 ccats. 1914, none thereafter until March 30, 1929, 


in Canada. In the same year $16,333,108 


; employees. 


Rig ae 


‘|| Dominion Textil 


Products 
‘Magog Fabrics:— 


T Curantend Fest Colors 


_ Mercerized and Unmercerized 


Dress Goods 
DIMPLE DOT BRO . 

_ RAJAH PONGEE, ted and plain 
MERC. D TAFFETA, printed and 
PRISCILLA 

; 


RING-A-ROSEY 
COTTAG 


PIQUES 
PERCALES 
TAFFETAS 
CREPES 


For Living Room, Bedroom and other 
| ‘PUEPoses 


sr urler Red and Fancy 


Art Ticking 
Plain and Sateen for a and 


Napped Flannels 


Pri and Plain f. : : 
a Drasdes or Pyjamas, Shirt- 
CHAMBRAY. 


s 
DYED AND PRINTED DRIL 
GALATEAS o 
DUCK 
APRON CLOTH 


POCKETINGS 
KHAKI DRILLS AND DUCK 


Officers 


Chairman of the Board: | 
‘Sm Cuarzes B. Gorpon, 
G. B. E. 


President and Managing 
Director: 
F. G. Danrets 


Vice-President: 
Sir Hersert Horr 


Sec’y-Treas.: 
J. H. Wess 


Assist. Sec’y Treas.: 


J. A. Fisu 


Less appropriations: 
Class “A” divds. ... 


come tax. 
+ Paid out of previous year’s surplus. 
rnings I ee and Div. Record: 


Years E 


tors— 
Officers— . McCormick, pres.; C. A. 
McCormick, vice-pres.; G. H. McCormick, Charles, vice-pres. ; 


ectors—C. A. McCormick, Paris, Ont. 
E. M. McCormick, D. W. McCormick, G. H 
McCormick, Galt, Ont.; F. J. Coombs, To 


*To May 27. 


1930, is an indication that earnings 
have again fallen off. . 

Earnings of the company for many | Preferred: Earned .. 

pore were unsatisfactory but they id 

1929 ad improved to such an extent in 
Sse 1929 that dividends on the preferred, 
54,079 180,162! which were then in arrears of about 
60,000 60,000) 100 per cent, were resumed at the 
rate of 2% per cent quarterly. This 


THE FINANCIAL POST 


July, 1928 and see since. when 2% per cent interim dividend was 

RIVERSIDE SILK Class “B”—Initial dividend of 50 cents per} paid. 16 per cent was paid between Mar., 

share was paid on March 1, 1929, 50 cents 1929 and June, 1930. Since passed. The 

’ stock is now 100.50 per cent in arrears. Capitalization— 

Common—No dividends paid. 
pres.; G. W. 

M. Lynn, mgr.,| 


Officers—W. A. Eden, 


H. P. Nellis, sec. ; A. Whitehouse, treas. 


; Directors—W. A. Eden, 
° Dr. Vietor E. Mitchell, K.C., F. G. Daniels, 
H. R. Nixon, A. Whitehouse, al}. of Mont- 
real; F. Bauslaugh, Brantford. 


. W. Charles, 


(No Par value). 


INCOME AND SURPLUS ACCOUNT Cl “B’—12,000 


1930 1929 
H L H L \ 
25 10% 36 20 
les 
Less: Expenses} ...+++ 
Net earnings 


CANAD. CONS. PELT | Gitte: 


Dividends 


Net profit 
Less appropriations: 


Discontinued on | “9. ?Miividends 
Company’s Preferred 
Shares Add: Previous surplus 


Surplus for year 


Years Ended December 31 
1930 


1929 one vote per sha 


shares 
conversion of the second preferred. 


serves and should make progress} 
when business conditions improve. 


Authorized Outsta 
$750, 


Class “A”—All reserved for the conversion 


re. 
First Preferred—Preferred as to assets and 


3 
1,188,515) Gividends. Redeemable at $55. Non- 


903,396 1,114,586) Unless in default eight quarterly di 


dends. Convertible into common class “A” 
basis. 


73,979 shares on share for share 


12,692} Second Preferred—6 per cent nop-cumule- 


9,580 tive. Convertible in two class 


begs are mon shares. Carries two votes per share. 


51,707 | Punded Debt— 
None. 
50,000 | Dividend Record— 


~~ | First Preferred—$3.25 per annum, cumula- 
1,707 | tive, payable Mar., June, Sept. and Dec. 15. 


ment due Mar. 15, 1931, 


391,013 389,306 Initia] dividend paid June 15, 1929. Pay- 
Passed. 


Balance carried forward 389,888 391,013 Second Preferred—$3 per annum, non- 
: cumulative, payable Mar., June, Sept. and 


1929. Volume of sales,was good but! ‘Though operations of Canadian|~ *peficit 
low profits at dropping prices| Consolidated Felt Co. have shown 
affected the ‘situation. 

The ne ca it meee the 
company has no bank loan and no une, 
funded debt. Surplus increased in the preferred shares since June 
t'e three years preceding 1930 and 
then dropped slightly. 

INCOME AND ‘SURPLUS ACCOUNT 


payments ON |yimes Bond Int. Earned8 


depreciation. 
Earnings per Share: 


§After deducting interest in excess of bond 


$4.77 $10.34 


15, 1930; since 


passed. 
2.93 5.07 Class “B’’ Common—None paid. 


Officers and Directors— 


treas. 


tIncluding cost of goods, selling and gen-/| Dec. 15. Initial dividend «paid June 165, 
; s era) expenses, and provision for bad debts Sert. 
improvement in the ee few years, and depreciation. 

omission of dividen 


1929 and regularly to and including 


interest, and provision for pad debts and| Officers—J. D. Ouellette, pres. and man. 
dir.; A. Lepine, asst. man, dir. and sec.- 


Directors—J. D. Ouellette, A. Lepine, H. 


5.00 10.09| D- Uwyer, F. G. Donaldson, I. I. Bruck, W. 
; & Rapley Montreal: W. Burke, Joliette, 
.¢@. 


INCOME AND SURPLUS ACCOUNT 


Years Ended December 31 


ACME GLOVE WORKS a 


Net earnings *11,263 


$5,921 ay iss | distribution was maintained until} Conserves Cash Position Fol-|pep.teistion 25.618 


er ers lat J une, but since then no payment 
10,000 | has been made. 
468,664 484,585] The compa 
* Afte iding for depreciation and in by pec felt goods, boots 
SDE ene Sor oe "| tures general fe Ss, » over- : ; 
t. shoes, harness, and similar products. name implies, manufactures fine 
Two plants are operated in Kitch- 
Investment interest in 
the company’s securities is limited. 


§ Defici 


ener, Ont. 


ny which is controlled 
u 


lowing Decline in Net profit *36,876 
Sales 


Appropriations : 
Prop. of organ. exp. o osen es 
First pref. divds, .. 48,750 


bber Co. manufac-} white Acme Glove Works, as its| pid pref. divds. .. 18,600 


Dominion Rubber Co. owns 51 per garments. 


hive 60 

0.50 0.50 | cent of the common stock. A sah 
* Before taking participating feature into su 

account. ft After taking participating fea- 

ture into account. ft After deduction of full 

year’s dividend on Class “A” stock. § Paid 

from previous year’s surplus. 


1 payment of 50 cents per share made 


The majority of the common stock is owned 
Authorized Outstanding} by the Dominion Rubber Co. 
30,000 shs. 30,000 shs. | pooaes nebt— 
hs. 20,000 shs. | *" 
' First mortgage, § per cent, due 1940, out- 
standing $205,000, 
Dividend Record— 
Preferred—7 per cent per annum, payable 
quarterly, Jan., Apr., July and Oct. 1. 
Paid regularly from incorporation to July, 


leather gloves, and work gloves, its | %¥) 
products also include moccasins, shoe | Less: inc. tax, 1929 .. 4272 
packs, wool socks, sheep-lined and 
mackinaw clothing, sport and work | **). cerr 


tantial portion of its out- 


Surplus for year *99,126 
id: Previous surplus + 62,381 


Bal. carried forward ... °55,017 
tSubject to Federal Income Tax. 


Authorised Outstanding | nut ig sold to working men and poor| First preferred :* 


$1,500,000 $1,500,000 
500,000 600, 


Earned 


900; employment conditions have found : 
some reflection in sales. aid 
sections of Quebec and Ontario, Earnedt 
owing to slowing down in pulp and Paid 
aper operations, distribution has 
een somewhat restricted while ad- 


In certain Second preferred :* 


verse conditions in western Canada| *Par value, $50. 


a also affected demand. ' 
e company occupies a relatively |" ycaicul f ; full , 
strong position in the industry it dividend pong hn nh pone oe 


dividend on first preferred stoc 


~Photograph Interprovincial Airways, Ltd. 


Aerial view of Magog plants and power development } 


Strength through Diversification 


HE dominance and sta- 

bility of the Dominion 

Textile Company rests in 
its diversification of output, its 
quality products, Canadian- 
wide service and demon- 
strated good management, 


Incorporated in 1905, Domin- 
ion Textiles has established 
itself as the leading producer 
of textiles in the Dominion. 
Supplying an essential need in 
the lives of all Canadians, the 
company has kept pace with 
the march of Canada’s prog- 
ress. The textile industry con- 
stitutes one of the major 
industries of a growing nation, 
and today Dominion Textiles 
maintains its proud position as 
the dominant producer of cot- 
ton textiles in Canada. 


Eight plants manufacturing 
yarn and cloth from the raw 
cotton, a Bleachery, a Print 
Works, and two Dye Houses 
are included in the company’s 


dua 
s i | i aA . 
mt A Y 
6 eR Eee 


fama on enol 4a 
— w 


Limited 


properties. The efficiency and 
up-to-date methods of these 
plants are unsurpassed in any 
other nation. In some in- 
stances, they are the mainstay 
of the communities in which 
they are situated, giving em- 
ployment to all workers in the 
family unit. 


Under a sound management 
policy a satisfactory dividend 
record has been maintained 
in the face of the keenest com- 
petition. The merits of Cana- 
dian cotton goods and the 
continued favour they retain 
in the eyes of the Canadian 
consumer are in no small way 
due to the merit of Dominion 
Textile Company, the out- 
standing leader in the Cana- 
dian textile industry. 


Head Office—Montreal 


SALES OFFICES IN 


1929 


$ 
139,821 
34,609 


"105,212 


2,769 
36,562 
13,500 


52,381 


762,381 


Earnings per Share and Dividend Record: 


$6.83 
2.48% 
8.94 
2.25 


2.38 


Year— Prospects 
Improved 


Earnings of Regent Knitting Mills 
showed an improvement in 1930 as 
compared with those of the previous 
year, when the company did not 
cover its working expenses. Las 


before depreciation. 


$25). 
Preferred—Entitled to a dividend of $1.60 
share per annum. 
vertible into common, up to Jan. 1, 
1933, on the basis of 244 common shares 
for each 4 shares of preferred. 


notice at $26.25 and accrued d 
Equal voting rights with common 


First mtge.*bonds, 644 per cent, due seri- 
ally, 1926 to 1935, $463,400. 
Dividend Record— 


Officers and Directors— 
Officers—C. G. de Tonnancour, pres.; L. 
Marcoux, vice-pres. and man. dir.; L. P. 


treas. 
Directors—C G. de Tonnancour, L.: Mar- 
Panneton, J. E. Savard, Jean 


Little Headway Made in Past|Since War, Company 
Difficult Times Due to 
‘adequate Protection ~ 


Dominion Linens, which . 
menced operations with high. hopes 
in 1914, presented a report for 1999 
¢|0m May 8, 1930, which showed'y de- 
year, however, earnings were suffi-|ficit in the year’s operations of $36. 
cient to take care of bond interest | 838, an experience which had been 


all too common with the 
Authorized Issued | since 1921. The com 


100,000 shs, 65,009 shs. | fairly promising 


the war and had e 
$400,000 = $400,000 times afterwards, but the 
tion from European ¢ 
inadequate protection 
production costs in the 
| origin have made profits on 
le after Jan. 1, 1933, on 60 days’| production difficult, 

ividends. The report. for 1930 hk 

lished. The 
show workin 


matter of anxiety. 


Galibert, Armand A. Grothe, 


Montreal; H. Holdroyd, Toronto. 


INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 


1930 1929 


Gross profit from sales 275,779 226,080 
Less: Selling admin. & 


214,126 233,816 


Net earn. from oper. .. 61,653 


8,116 
42,146 


*101,711 
606,937 


Less: Bond disc. w/o. $2,400 
Moving exp. w/o ... 60,032 


412,794 


++. | Times Interest Earned: 


tCalculated after deducting . full year’s 


Dominion Textile Co. 


Dominion Textile 
Products — 


Colonial Bleached Cottons 


FINE CAMBRICS 
FINE LONGCLOTHS 
FANCY SHIRTINGS 
INTERLININGS 


Colonial Bed Sheetings 


Colonial Circular Pillow 
Cottons 


Colonial Bleached Sheets and 
Slips , 


Colonial Colored Sheets and 
Slips 


Colonial Bleached Huck 

‘olonial Bleached Terry Bath Towels 
‘olonial Towelling 

-olonial Bleached Honey-Comb Bed 


Spreads ; 
Jolonial Bleached and Colored Krinklette 


Bed Sprea 
7 = een oe 
x Quality; Dragon 
Canton Flannels—Bleached aa Grey 


Industrial and Utility Fabrics 


Duck for Tents and Tarpaulins 

Circular Woven Seed and G Bags 

irey and Bleached Cloths for Manufac- 
turers to be made up into all kinds of 
Bags, Leather Cloths, Oilcloths and 
Oiled Clothing, etc., etc. 

Tire Fabrics 

Shoe Doe a ey Perm for all 
mechanical an u Tposes— 

. eal Ce ae 

Nap oth for Gloves, Shirtings, etc. 

Window Shade Cottons re 

Narrow Fabrics and Tapes 


Knitting Yarns 


Hosiery and Underwear Yarns 
Warps—Twines—Carpet Yarns, ete. 


Directors 
J. P. Buacx 
W. A. Bracx 


F. G. Danrets 
Sir Cuas. B. Gorpon 
Sir Hersert Hort 

Sir FRepericx 


WILuIAMs-TAYLoR 
J. H. Wess 


MONTREAL TORONTO HAMILTON WINNIPEG VANCOUVER 


A $30,000,000 Com 


pany, Canadian-owne 


d, employing 8,000 Canadian Workers 


Maanannnhh | 
i ee ee eee 


mr TT TT wWrTarAaTaArTa T* 


NnNMmarm 





pany had bed 5 


better 
ne 


Ine Pe world Conditions Sti 


* Though Customs 
e « Relieve B 


ae as one of the larg 
in Canad 
dian Cottons has felt the ef 
alt conditions in the tex 

to a considerable 

le tariff revisions ena 
e@ afforded the ¢ 

tT é benefits 
did not find 


as not 
report wil 
€ capital 


impaired during 1930 and the 


tion of Flax Spinners will also be a 


decline in the past fou 
to that time 


requirements 

Mon stock remains to be s¢ 
Belding-Corticelli a 
strong financial iti 
Ratna acd 
policies has built up a dep 
which is to 

per cent of the tion 
estate and plants. The fund 
has been steadily reduc 


™matures in 1986. 
Capitalization— Authorized 0 


~ Pirst saoengnee — fund 5% 
Dey 1, ; $220,3 
ae 1% payable iith M 
| ie het asd Non te 


' 
- zi 


Tariff Has No Direct 
Western Te ( 


* The new tariff regulatic 
Ro direct bearing ‘on the co 
#perations. Canadian Co 
manufactures, through its 
aries, shirts, collars, under 
all kinds of white wear. 
Pany purchases its raw mater} 
the textile mills and conve 
to wearing apparel, but if 
‘@n in the weaving of 2 
= tating subsidiaries < 
the tandard Shirt Mfg. Co. 
Black Co., both of which ar« 
an Montreal, The former : 
worse’ skvepabio and 
2 eep-skin and 2 
its, while J. P.-Black Co. ¥ 
es’ white wear, children 
‘’nd similar products. 
~ A feature of the company 
ds the fact that there has 
in the capital stock 
Incorporation and no ne 
ince 1907. Funded debt 
deemed in 1926 and the $1,7: 
tommon stock constitutes 


i the property. 
ageme O ehotined 0 


15. 


JN LINENS 
Company’ Had 
nes Due to In. 
Protection 
nens, which 
hs with high hopes 
Pa @ Feport for 1929 
which showed'a de. 
operations of $36, 


with the 
capes SET 


as 


oF 


** The company owns a 
ix mills, located at Hamilton, 


* 


be 18, 1981 


CANADIAN COTTONS 


d Conditions Still Ham er Improvement in Profits 


- Though Customs Sche 
- Relieve Burden 


Boks > 


ules Should Tend to 
of Competition 


are relatively low and an Improve- 


Y . 3 errant et 
gnking as one of the t cot- 
Micolocterentatapaio One 


n Cottons has felt the effects of 
it conditions in the textile in- 
ty to a considerable degree. 

He tariff revisions enacted last 
UE brvtottiin, bunahts of the 
_ pre of the 
‘regulations did not find full re- 
on in the fiscal year ended 
eh 31, 1931. 8 
fhe financial statement for the 

@ fiscal year, however, showed 

— ‘Though sales 
@ lower, net earnings from o 

tions showed an increase and 

eit for the yeaf, after payment 
preferred dividends, amounted to 

4,539 as compared with $324,906 

the previous period. 


‘of 
a 


ith this excep earnings 
diar Acta hee shown 


s a consistent and dividends 

m the common stock, inaugurated 

1916, were at the rate of 8 

cent from 1921 until their omis- 
‘in January, 1930. 

1929 the company just succeed- 

its erred dividend 


‘the common stock earn- | & 


[ at cents a sary en dividend 
we > e: ear earn- 
s_ declined sar further and were 
mal to but $1.58 a: share on the 
erred stock on which a dividend 
6 per — is still ee 
arnin year were equal 
L87 a share on the preferred, 
Holds Strong Position 
madian Cottons, however, has 
u a strong financial position 
sinc inception in 1910. At the 
md of the Jast fiscal year, surplus 
mounted to Sot and reserves 
Sotalling nearly $4,000,000 have been 
up. 


pir ee a eer 
improvemen is year an 
mdications are that the company 
ill have to draw on its’ surplus 
mee more if preferred dividend pay- 
ts are maintained. There has 
2 no intimation, however, that 
» dividends will be omitted; in 
et it has been stated officially that 
@ directors hope to continue pay- 
fents unless there is a drastic 
lange in the situation .surounding 
company. 
Activities Are Widespread . 
co! operates 
and Marysville, N.B ad 
4 OWT vi 5B. an 
hree at Co Ont, ‘Through a 
ills, the aie te 
co y opera 0 
Pills in Saint John, one of whith has 
ne of the bright spots in the out- 


a t for the future of Canadian Cot- 
is the fact that dealers’ stocks 


cha 


cs 


2 oS 


xi 
a 
Be 
om 
.S 


ment in business would result in an 
ey as in buying. In the meantime 
company is well managed and 
occupies a satisfactory financial posi- 
tion which has enabled it to weather 
serious difficulties up to the present. 
Capitalization— Authorized Outsta 


Pref. 6% non-cum. $4,500,000 
500,000 


Debt— 
First mortgage 5% bonds, due July 2, 


1940, $8,960,140. 

Dividend Record— 2 

Preferred paid regularly quarterly Jan., 
Apr., July and Oct. 4, since April, 1911, 
6% per annum, = 
Common—None at present. Initial divi- 
dend of 1 per cent paid July, 1916, and 
quarterly to and including Jan. 4, 1918; 
% per cent per quarter paid from Apr. 4, 
1918, to and including Oct. 4, 1919; 1% per 
cent per quarter paid from Jan. 1, 1920, to 
and including April 4, 1930; 2 per cent per 
qua from July 4, 1920, to and in- 
cluding Jan. 4, 1930. ividend payab 


4, 1930, 
A. O. Dawson, LL.D., pres. and 


man. dir. ; F, L. Beique, vice-pres. ; 


. H. Montagu .V.0. 
Hon. F. L. Beique, K.C., G Caver- 
hill, A: A. Morrice, W. J. Morrice, all of 
Montreal. : 
INCOME AND SURPLUS ACCOUNT 
“a - 
6,481,172 7,819,162 


1,180,877 


1,415,954 


7,534,085 
7,458,511 


75,574 
136,570 


211,144 
139,472 


72,672 


1,130,877 


6,701,534 
Less: Cost of produc.t . 6,592,126 
Net earn. from oper. .. 
Add: Int. on invest. ..« 


Total net earnings ....° 
Leas: Bond interest ... 


Net profit on 
Less appropriations: 
Bad deb 


ts . 
Pref. dividends ..... 
Com. Dividends ..... 


Surplus for year 
Add:- Previous surplus 2,229,019 


Bal. carried forward .. 2,114,480 
« *Deficit. 


tIncluding costs of raw materials, manu- 
facturing, marketing, administration, repairs, 
replacements, maintenance, depreciation and 
government taxes to date. 


137,728 


180,913 


25,762 
219,690 


114,539 %324,906 


2,553,925 
2,229,019 


Ten Years’ Earnings— 
ye Earnings Dividends Surplus 
eocsesse $668,572 $436,980 $2,744,290 
703,191 436,930 2,807,144 
436,930 
436,930 
436,930 
486,930 
436,930 
436,930 
382,620 
219,690 


1929 
H 


110 108 
101% 84 


+1928 


H L 
152 «110 


Pref. 83 60 104 98% 


__ BELDING-CORTICELLI 


arnings of Large Manufacturer Lower But 
Anticipate Profits Sufficient to Cover 
Dividend Needs 


di i Ltd. -is the 
atgest manufacturer of silk threads 
id yarns ir Canada. Its output is 
feul-diversified and in recent years 

y extended its pro- 
ion to include silk hosiery, a 
ion which has developed 


uring the fiseal year which ended 
30, 1930, sales and earn- 
were affected by general busi- 
tions. Profits, neverthe- 
were sufficient to take care of 
ferred and common dividends 
hich were both paid at the rate of 
per cent. . 
Sales Lower This Year — 
During the current year, it is 
ried, sales have shown a fur- 
> am ae oo is —— 
‘specially in the si osiery indus- 
, and profits on that product have 
cut to a low point. Whether 
i will be sufficient to cover 
requirements on the com- 


- dividend 


| mon stock remains to be seen. 


_ Belding-Corticelli has established 
i, strong financial position and 
rough conservative accounting 


| policies has built up a depreciation 


- teserve which is 


ual to over 50 
per cent of the uation of real 


and plants. The funded debt 


e getate 
as been steadily reduced and 


E a in 19386. 
5 italization— 

» | Pref. 7% cum. .. $1,650,000 
isd 850,000 


» ~ First mortgage sinki 


* > Feb., May, Aug. and Nov. 1. 


Authorized Outstending 
$865,300 
749,500 

fund 5% bonds due 
- May 1, 1936; outs @ $220,363. ° 
Preferred 7% payable 15th March, June, 
Sept. and Dec, 


Common—7 ‘annum, paid quarterly, 
, Big Until 1929 


dividends were payable half-yearly, Feb. 
and Aug. 1. 
Officers and Directors— 
Officers—A. O. Dawson, pres.; Wm. Han- 
son, vice-pres.; W. P. MacDougall, gen. 
-; D. F. Pollock, sec.; J. P. Kennedy, 


treas. 

Directors—A. O. Dawson, W. A. Black, 

Wm. Hanson, J. M. Mackie, R. C. Vaug- 

han, W. P. MacDougall, Montreal. 

INCOME AND SURPLUS ACCOUNT 
Years Ended November 30 ane 


- 1930 ; 
$21,112 392,925 
126,602 108,629 

36,980 


36,980 

14,791 14,791 

16,576 23,843 
35,000 


5,000 
121,163 173,682 
60,571 


60,571 
52,465 


52,465 
8,127 60,646 
449,890 


Net earnings* 

Less: Depreciation . 
Bond interest 
Sinking fund 
Res. for employees & 

other insurance .. 
Res. for advtg., etc. . 


Less appropriations: 
Preferred dividends . 
Common dividends .. 


Surplus for year . 
Add: Previous surplus 610,536 


Balance carried forward 518,663 510,536 
*After deducting all expenses and provis- 

ion for income tax. 

Times Bond Interest Earned: 


After deprec. 
Earnings per Share and 
Preferred: Earned .. 


5.26 7.69 
Dividend Record: 

$14.00 $20.07 

7 7.00 

15.09 

7.00 


te 

8.08 

7.00 

Dogeinge Divids. Surplus 

» $212,948 $60,571 $399,409 

« 250,478 449,786 

1928 ..eseccses 279,801 514,077 

es « 254,771 361,892 
345,853 
248,930 

« 275,341 

-857,348 


358,065 
371,210 
402,071 
449,889 
510,536 
518,663 


1928 
’ H L 
130 90 155 181 125 gO 


Pref. 110 98% 108% 99% 101 97 


CANADIAN CONVERTERS 


7 Tariff Has No Direct Bearing on Operations—Sales in 
| Western Provinces Lower Profits— Dividend 
Reduced in 1930 


- The new tariff regulations have 
no direct bearing on the company’s 
eperations. Canadian Converters 
Manufactures, through its subsidi- 
aries, shirts, collars, underwear and 
all kinds of white wear. The com- 
pany purchases its raw material from 
the textile mills and converts them 
to wearing apparel, but it is not 
engaged in the weaving of goods. 
~ Operating subsidiaries comprise 
the Standard Shirt Mfg. Co. and J. P. 
Black Co., both of which are located 
in Montreal. The former manufac- 
tures men’s collars, work shirts, 
Overalls, sheep-skin and mackinaw 
@oats, while J. P. Black Co. produced 
ies’ white wear, children’s dresses 
and similar products. 
- A feature of the company’s set-up 
4s the fact that there has been no 
change in the capital stock since its 
incorporation and no new issues 
since 1907. Funded debt was re- 
deemed in 1926 and the $1,733,500 of 


<ommon stock constitutes the sole | 


charge against the property. 
eae on—— Authorized Outstanding 
eS mmon 


0. $3,000,000 $1,733,500 
(Par value $100). 
nded Debt— 


~. None. 
Dividend Record— 
= Common—4 per cent per annum, payable 
~ quarterly, Feb., May, Aug. and Nov. 15. 
~ Rate reduced from 7% to 5% per annum 
“ reduced to 4 per cent with 1 per cent 
™ declared payable Aug. 15, 1931. 

and Directors— 


aT 
Fs S 4 
i 

/ 


Officers—J. Harvey Roy, pres. and gen. 
mgr.; John M. Mackie, vice-pres.; Thomas 
M. Barrington, F.C.I.S., sec.-treas. 
Directors—J. N. Laing, J. Harvey Roy, 
Thomas J. Rodger, DV’. Paterson, R. C. Me- 
Michael, K.C., John M. Mackie, T. R. Ren- 
nie, all of Montreal. 
CONS. INCOME AND SURPLUS ACCOUNT 
Years Ended April 30 
1931 


1930 


$ 
103,817 
971 


63,708 
2,588 


Income from subsidiaries 
Interest on invest. ... 
Gross earnings 56,291 104,788 
Less: Deprec., 
and bad debts 


Net profit 
Less appropriations: 
Divds., paid & pay... 


11,500 17,500 


87,288 
121,345 


34,057 
673,220 


639,163 


86,675 


41,884 
639,163 


597,279 


Surplus for year 
Add: Prev. surplus ... 


Bal. carried forward . 
*Deficit. 
Times Bond Int. Earned? iebkaie 
tAfter depreciation, taxes and bad debts. 
Earn. per Share and Div. Record: 
Earned $2.58 $5.03 
Paid 5.00 7.00 
Ten Years’ Earnings— 
Year End. 
Apr. 30, 
BOSS  cccccce 
1928 


Surplus 
$646,358 
655,822 
659,309 
655,495 
665,964 
667,017 
669,297 
673,220 
639,163 
597,279 


Earnings Divids. 
eee: $201,988 $121,345 
« 202,300 121,845 
198,778 121,845 
154,472 121,346 
173,764 121,846 
156,863 121,845 
163,624 121,845 
121,345 

121,345 

86,675 


1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 


Market 

1928 
Re he aa 
64 106 73 127% 28% 


H 
Com. 76% 


STANFIELD’S, LTD. 


Shareholders Approve Pro- 
posal to Sell Property 
at Profit 


One of the noteworthy events in 
the Canadian textile industry last 
year was the sale of Stanfield’s Ltd. 
to a company of the same name. 
Shareholders receive in exchange for 
their holdings, stock in the new com- 
pour and a substantial cash distribu- 
ion, 

The offer for purchase of the 
principal assets of the company, 
other than the cash assets, was made 
by the Acadia Trust Co. on behalf 
of clients whose identity has ‘not 
been revealed. Both directors -and 
shareholders have approved on the 
proposal. 

No Change in Operations 

The sale, which is in the nature 
of a reorganization, was made neces- 
sary by Frank Stanfield, president 
of the company, accepting the office 
of lieutenant - governor of Nova 
Scotia. When the reorganization is 
completed there will be no cha 


le} in operations and the industry will 


carry on as-in the past. 

Stanfield’s is regarded as one of 
the sound industrial enterprises in 
Nova Scotia, and in fact, ranks 
highly among industrial organiza- 
tions in the Dominion. The com- 
pany manufactures high-grade 
woollen underwear and rayon under- 
wear and maintains a national mar- 
ket for output/ 


Capitalization— 
Common 


Authorized Outstanding 
12,000 shs. *10,000 shs. 
No par value. 


Preferred 6% .... $400,000 *$400,000 


Par $40. 
*All issued to shareholders in exchange for 
old common shares, ‘ 
Funded Debt— 
Bonds $500,000 authorized, none issued. 
Officers and Directors— 
Officers—Frank T. Stanfield, pres.; Hon. 
John Stanfield, vice-pres.; H. F. Bethel, 
sec.; E. H. Abbott, treas. 
Directors—His Hon. Frank Stanfield, chm. ; 
Hon. John Stanfield, Frank T. Stanfield, 
J. F. Fraser, A. §. Black, A, J. Campbell, 


H. F. Bethel. 

INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 

(Old Company) 
; 1929 1928 
$ t 
Net profits after bad 
debts, deprec., ete. . 


Less: Common dividend 
Suspense account .... 


166,199 
40,000 
15,000 


111,199 
530,766 


641,965 
$16.62 
4.00 


156,958 
60,000 
15,000 


~~ 81,953 
641,965 

Balance carried forward 723,918 

Earnings per Share and Div. Record: 
Earned ee 


Surplus for year 
Add: Previous surplus . 


ONTARIO SILKNIT 


Sales in Year: Greater Than 
in 1929 But at Lower 
Prices 


Ontario Silknit, which was incor- 
porated in 1928 to manufacture ray- 
on products, e, dresses, ano 
piece goods, catries on export busi- 
ness and operates subsidiaries in 
Sydney, Australia, and Mexico City, 


exico, as well as a subsidiary for | ess 


silk weighting and dyeing in. To- 

ronto. The com s operations, 

previously carried on in three oy 

at Toronto, are now, consolidated in 

of three buildings at 590 

g¢ St. W., Toronto, containing 
150,000 ft. of floor space. 

In 1929, the operations of the 
company outside of Canada were 
profitable with the. exception of 
those in Mexico, It is understood 
that sales in 1930 have been. great- 
er than those of 1929, but profit 
may show a decline in view of the 
fact that the average price of silk 
products has been down about 380 
per cent. 


Capitalization— Authorized Outstanding 
Common 


100,000 shs. 40.085 shs. 
(No par value). 


Preferred 7% ...-+ $1,500,000 $1,000,000 
(Par $100). 
Funded Debt— 
one. 
Dividend Record— 
Preferred—7 per cent per annum, payable 
quarterly, 15th March, June, Sept. and 
Dec. Initial dividend of $1.75 paid Sept. 
15, 1928, and regularly since. 
Common—None paid. 
Officers and Directors— 
ficers—M. H. Epstein. pres.;: W. B. Mil- 
ner, vice-pres.; A. R. Greene, sec. 
Directors—M. H. Epstein, Elly Marks, A. 
R. Greene, W. B. Milner, C. H. Burgess, 
all of Toronto, 


CONS. INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
es 


1930 
$ 
311,359 
66,740 
33,202 
49,622 211,417 


seees ese 70,000 69,920 
~ 191,340 


Net earnings 
Less: Depreciation 
Income tax 


Net profit 

Less appropriations: 
Pref. dividends 
Written offf ....cses ee 


151,497 


Surplus for year 
404,667 


Add: Previous surplus .... 
Proceeds from insur. ... 


Balance carried forward ..« 112,213 556,164 


tAmount necessary to write down com- 
pany’s investment in Sedanita Mexicana, S.A., 
to nominal sum of $1. 
Market Record— 
1930 1929 
L H L 
22 


7144 40 19 


*To June 15. 


TOOKE BROS. 


Consistent Progress Made 
Since Reorganization in 
1929 


Tooke Bros. Ltd., has made prog- 
ress since its affairs were reorgan- 
ized in 1929. Earnings in that year 
showed marked gains while further 
improvement was noted in 1930. 

While it is understood there has 
been some decline in sales and earn- 
ings in the fiscal year which will end 
June 30, 1931, it is said that the com- 
pany’s position can be regarded as 
reasonably satisfactory in the face 
of business conditions. 

Manufactures Various Men’s Wear 

Tooke Bros. manufacture shirts, 
collars, neckwear and articles of 
clothing. Through its subsidiaries, 
it also produces handkerchiefs, paper 
boxes, etc. These subsidiaries include 
Canadian Handkerchief, United 
Paper Box Co., in addition to which, 
Tooke Bros. owns about 75 per cent 
of the capital stock of the Popular 
Shirts, Ltd., of Sorel, Que. 
Capitalization— Authorized Outstanding 

Common 10,000 shs. 8,725 shs, 


(No par value), 

Preferred $1,250,000 $985,000 
(7 per cent cumulative. Shares $100 
each). 

Funded Debt— 

First mortgage, 7 per cent bonds, 

Gee BOEE cckcbccddosepecsccsnses $269,200 
Dividend Record— 

Preferred (new)—7 per cent per annum, 

cumulative, payable quarterly, Jan., Apr., 

July and Oct. 15. Dividends accrued 

from Jan. 1, 1927. Initial dividend, 1% 

per cent, paid April 15, 1927. Arrears of 

dividends on old preferred settled by 

capital reorganization in 1927. 

Common—None paid, on either old or 


new, 
Officers and Directors— 
Officers—W. M. Weir, pres.; D. A. Young, 
vice-pres.; R. J. Ward, sec.-treas 
Directors—-Lt.-Col. H. J. Trihey, D. A. 
Young, Montreal; W. M. Weir, W. G. 
Hanson, 


W. K. Trower, Westmount; Li. P; 
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CELANESE 


Company Has Closed Best Year in Its History —Earn- 
ings Sufficient to Cover Preferred Needs. by Good 
Margin — Results of Gradual Expansion 


With the close of 1930, Canadian 
Celanese Ltd., concluded the best 
year since its inception in 1926, The 
company has been steadily building 
up plant, increasing production, 
while earnings improved to the ex- 
tent that preferred dividends were 
earned about one and a half times in 
One of the notable features in 
activities last year was declaration 
of an initial dividend on the pre- 
ferred stock which was about 36 per 
cent in arrears. In December, 1930, 
a disbursement of three and a half 
per cent on the preferred was made 
and it is assumed that this stock 
is now on a regular 7 per cent divi- 
dend basis. 
May Liquidate Arrears 
Attention has been directed to- 
ward the shares in view of the pos- 
sibility of the company liquidating 
the arrears of dividends Current 
operations are at capacity and sales 
to date have shown an increase of 
over 100 per cent over the same 
period in 1930. In this connection 
it has been officially stated that it 
will probably not be very long be- 
fore arrears will be paid, though 
such action will naturally depend 
upon earnings in the future, 
Canadian Celanese has benefitted 
by new tariff regulatibns introduced 
in the fall of 1930. When these regu- 
lations went into effect, operations 
were increased to capacity, and the 
company started an expansion pro- 
gramme involving about $2,000,000 
whereby the plant at Drummondville 
is being enlarged by an extension 
which will extend capacity by about 
50 per cent. : 
Strong Balance Sheet 
The balance sheet issued as at 
Dec. 31, 1930, the latest available, 
showed a satisfactory position. The 
ae’ holdings of bonds and 
stocks were valued at $1,376,469 and 
total current assets amounted to 
$3,599,139. Current liabilities were 
$192,059 leaving a net working 
capital of $3,407,080. 
he progress of Canadian Cel- 
anese in face of generally poor con- 
ditions in the textile industry is 
interesting. One reason for in- 
creased sales may be attributed to 
the fact that the business depression 
has resulted in a wider demand for 
artificial silk goods as opposed to 
real silk. The company has succeed- 
ed in building up individualistic 
fabrics and it is stated that the 
Canadian plant at Drummondville 


p= Cc. W. MacLean, Pointe Claire, 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT, YEARS ENDED JUNE 30 
1980 1929 1928 
$ $ $ 
« 168,185 155,866 109,696 
16,597 16,309 15,538. 
18,106 19,009 20,287 
9,798 6,997 5,412 
118,684 114,541 68,509 
- 68,950 68,950 68,960 


| abbot 


45,591 
324,933 $25,375 


Net earnings 


Surp. for year 49,784 
Add: P 
* $37,231 


Bal. carr. for. 386,965 337,231 
Times Bond Interest Earned: ae 
te 


ao deprec. . . beial Tiaiad 4. 

Earn per share a viden: 3 

Pref) care. oe $12.05 $11,638 $6.96 
Paid 7.00 7.00 7.00 


: a 5.70 6.06 
(None paid). 
t oo Earnings— 
1 


$ 93,524 $69,950 $344,881 
102,572 
124,821 
169,434 
219,880 
290,056 
325,375 
324,934 
337,281 
386,965 
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WOODS MFG. 


Company is Large Factor in 
Jute and Cotton Bag 
Industry | 


Pref. 


Earnings of Woods Manufactur- 
ing Co. in the past have been liable 
to wide fluctuation, a situation which 
was clearly reflected in operations 
last year. Earnings declined sharply 
resulting in an operating loss of 
$69,208 as compared with a profit 
of $222,266 in the previous year. 

The movement of the market for 
raw cotton and raw jute have an 
appreciable effect on earnings, a fac- 
tor which is seen in an examination 
of per share earnings over the past 
seven years. 


i Authorized Outstanding 
a. $2,492,000 $1,710,600 


2,481,800 1,528,300 


Ist. mtge. 6% bonds, 
series “A” due 1934 2,000,000 

Dividend 
Preferred—7 per cent per annum, payable 
quarterly, Jan., Apr. July and Oct. 1 
Passed Apr. 1, 1931. 
Common—Last paid Sept., 1928. 

Officers and Directors— 
Officers—W. G. McMahon, pres.; H. Crab- 
tree, vice-pres.; J. T. F. Keene, sec.-treas. ; 
Thomas Mitchell, vice-pres. and gen. mgr. 
Directors—S. E. Woods, Ottawa; W. G. 
MeMahon, Winnipeg; Glyn Osler, K.C., To- 
ronto; Thomas Mitchell, J. W. Pyke, H. 
Crabtree, Montreal; G. Sackville Browne, 
Westmount. 

CONS. INCOME AND SURPLUS ACCOUNT 

Years Ended December 31 
“ 


#69,208 
83,314 
51,036 


778,000 


1929 
& 
Net earnings wv..ccsse 


Less: Deprec. ...sses+s 
Bond interest 
Income tax 


*158,558 
106,981 


*260,539 
314.173 
18,225 


71,859 


126,242 
106,981 


~~ 18,261 
296,912 


Net profits « 
Less appropriations: 
Pref. dividends 


Surplus for year 
Add: Prev. surplus ... 
Rebate of inc. tax 


314,178 


*Loss. 
Times Bond Interest Earned: 
Before depreciation .. ose 
After depreciation .. | >e0 ’ 
Dividend Record and Earnings per Share: 
Preferred: Earned .. és ‘ 
Paid $7.00 
Common: Earned ... eee 
Paid ooo 
Ten Years’ Earnings— a 
5 Earnings Dividends 
$160,912 $245,743 
400,552 ‘ 


“-*. “eer ee 
aeaenwarvrask 


1929 
1930 
*Loss, 
Market Record— 
1930 
H L 


60 


1928 
H L, 
30 30 

80) 078 


Common 
ref, 


1% 1 


has turned out some fabrics which 
have not been excelled by any of 
the other celanese producers, 
Has No Funded Debt ; 
The company has no funded debt 
and the preferred stock constitutes 
the first charge against earnings. 
The common shares cannot contain 


also weaving artificial silk and vari- 
ous crépes. 

The 
Lyons, France, has numerous factor- 
ies in that country and controls a 
monopoly for 40 years for the cul- 
ture of the silk*worm in Bulgaria. 
The company also conducts a school 
of design in ce and the 
dian organization is to 
benefit substantially from its affilia- 
tion with the parent organization. 

While manufacturing — 
are being carried out at [ la 
Madeleine, Canadian T. S. also 
imports products of the French com- 
pany which are not made in this 
country. 

Investment interest in the project 


much attraction until ,the arrears | is limited. 


on the senior stock are liquidated, 
but their position has been consider- 
ably enhanced by the increased 
equity which has been placed behind 
them in recent years. 


Capitalization— Authorized Outstanding 
Common ..++ss0. 300,000 shs. 250,409 shes. 


(No par value 
err $15,000,000 9,000,000 
(7% cum. par $100). 
Funded Debt— 
Diridend Record— 
len 
Preferred—7% cumulative, participating, 
payable quarterly. 
In arrears as at December 31, 1930, $29.75 
per share. 
A dividend of 8% per cent was paid Dec. 
$1, 1980. This was the first payment made 
on the stock. 
Dates payable—June and Dec. 30, 
Common—None paid. 

Officers and _Directors— , 
Officers—G. H. Whigham, chairman of the 
board; Dr. Camille Dreyfus, pres. ; W. McC, 
Cameron, vice-pres. ; Lee n, sec.-treas, 
Directors—Dr. Camille Dreyfus, New York ; 
Brig.-Gen. Sir William Alexander, K.B.E., 
C.B., C.M.G., D.S.O., M.P., Eng.; 
C. L. Auger, Patterson, N.J.; Lee Cadien, 
W. McC. Cameron, New York; Dr. Henri 
Dreyfus, London, Eng.; P. A, Thomson, 
A. Schwartz, Montreal; G. H. Whigham, 
New York. 

Finance and Executive Committee—G. H. 
Whigham, Camille Dreyfus, P. A. Thom- 
son, W. McC. Cameron. 


INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 


1930 
1.254530 
843,017 
100,000 
811,513 
$15,000 


496,513 
877,436 


es 
Net earnings 527,519 
Less: Deprec., inc. tax 
& other deductions . 
Res. for conting. 
unascertained chgs. 


Net profit 
Less appropriations: 
Preferred dividends .. 


Surplus for year ..... 
Add: Prev. earned surp. 
Paid in surplus .... 339,530 


Balance carried fwd. . 1,713,479 1, 
Earnings per Share and Div. Record: 
Preferred: Earned® ., $9.02 
Paid ° 
Common: Earned} ... 
None paid. 
*Before making 
preferred dividends 
?Before making provision for arrears in 
preferred dividends, but after deduction of 
full year’s dividends on preferred stock, 
naniely $630,000, 
Market Record— 
1930 
H 
17 5 
74 51 


0.72 Boe 


provision for arrears in 


1929 
H I 


30% 11% 
6345 40 


1928 
H L 


78 2 


Com. 20 
103%. 48 


Pref. 


CANADIAN T. SR. 


Cap de la Madeleine Mill 
Now in Produc- 
tion 


Canadian T. S. R. of Lyons com- 
pleted construction of its mill at 
Cap de la Madeleine about a year 
ago. The plant is engaged in the 
manufacture of natural! silk and is 


Citation A 
mmon (shs.) »..++ 


uthorized Issued 
60,000 60,000 
No par value. 


Pref. cum., 6%4% $500,000 $250,000 
Par $100. 


nded Debt— 
First mortgage 6% per cent bonds issued 
$250,000. 


ent company, T. S. R. of ' 


CELTIC KNITTING 


Operations of Celtic Knitting Co. 
in 1930 resulted in a loss. of $28,831. 
This loss was due to a large extent 
to the keen competition existing in 
the silk hosiery industry. 

During the past few years, sev- 
eral new companies have come into 
production and the market has been 
flooded with their output. Though 
plants 43 ea nied saan — one 
0 a rate of ca 
the margin poe a on silk haalery 
- one negligible at the present 

Authorized Outstanding 
+ 30,000shs. 27,000 she. 


Initial dividend of i5c. per share paid 
Sept. 1, 1929. 
Officers and Direeters— 


ene: ieeees. ant: OO diz.; E. D. 
E.'D. Gordon, W. F Graw, HB. Movie: 


E. D. WwW. 
son, Montreal 
INCOME AND SURPLUS ACCOUNT 
Years Ended December 31. . 
; 1980 tm 
Net earnings® .,.....- 9, 
Add: Profit on sale of 


Total income. .......+« 
Less: Bank loan int... 


Net profit eeeweeeeeree 
Less t 
nereneeiane ” 


Surplua for FeO? ..cese 
: Prev. surplus .... 


Hal & 
aale ile 


$28,381 
8,000 


§ 


from 


Earnings per Share and Dividend Record: 
Common: Earned aeee 
ed Ceeeeeeesee 
e] OCG 2 CORSE ‘of 


. ° 


Officers—E. P. Gordon, pres.; A. C. How- ' machinery. 
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Ys 


ST. JEROME 


Offices and Sales Room 
— MONTREAL ro 


The 


Limited 


Manufacturers of: 


- 
. 


REGENT KNITTING MILLS 


Sweaters, Bathing Suits, Jersey Cloth, Hand 
Knitting Yarns, Worsted and Woollen Yarns, 
Jerseys, Suits and Dresses. 


GUELPH | 


- 


Srevsnoen scene seer coaensgencueasuqneceoenesas eeu coennegeceeamnatgtncaatesassnanenagtd AUURUNVARLEASLSETAUE GU CUNAPOEERA LEAS UATE EL AA ONAL RT 


LE -A’D E°R S Eee 


hed id 


"The Source of Canada’s Style. Fabrics—the plant of Canadien Celanese Limited at Drummondville, P.O." 


OAT cites conceived for greatness... against a background of 
tremendous financial resources... with a plant greatly exceeding 
in size every other of its kind in the Dominion... owning 
mechanical equipment which is without peer on this continent... 
such a company is clearly destined for leadership + But leadership 
has been attained only through service, through intensive study of 
the style needs of the Canadian market, through constant research 
into the style trends of world fashion + Through its ability to 
supply to the Dress Trade of, Canada the fabrics that the 
women of Canada demand, this company has rapidly achieved 
a dominant position .in.the styleefabric field of the Dominion. 


CANADIAN CELANESE LIMITED 


CcrPD 


Largest Producers 
of Style Fabrics 


in Canada. , 


Cw 
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Company | Makes Progress Toward. Regain 


COTTON C0. . 


ing is IN SILK INDUSTRY|Comp 


Former Position— Consolidation of Subsidiaries 
3 Regarded as Constructive Move 


in 1 when the market for fine | Add: Prev. 
i cvisae phos, 


ch comprised 
dis- 


iii! 


or: ds 
fits for that year, the benefits 
ned. from the new output be- 


(ONTREAL.— Profits of Steel 
_ of Canada for the ear to date, 


s. 2. . 


WOOLLENS AND WORSTED 


BUSINESS DECLINE 


FINDS REFLECTION 


Market for Raw Material 
Dropped Precipitately 
Last Year 

ing the past year the silk in- 


d as been faced with three 
eos intiuonsea: the world-wide 


‘|depression in business, the turnin 


*| of demand from real silk 


**CONSOLIDATED INCOME & SURPLUS 
ACCOUNT 
Years Ended June 30 


1930 1929 
Earn. from r.t 
Add: Profit from 


eeeeese « 415,818 81,950 
invest. . 68,741 73,918 


484,559 


155,868 
¢ 150,000 
93,160 
22,385 


Bond 
Sinki 


Net profit 


fun 


int. 
ng 


*109,677 


52,590 
17,871 


*179,548 


$485,574 671,826 


Bal. carr. 383,214 492,279 
report, income and surplus 


forward 
i eS the earnings, etc. 
accoun . ea. . 
of the’ subsidiary companies not being con- 
tAfter deducting all manufacturing and 


and 
bing deficit of the Shawinigan 


$1.00 
$1.00 


Dividends 


$140,000 
140,000 


Surplus 


$442,381 
546,156 
623,111 
616,163 


to artifici 
silk piece goo ; and the drastic 
decline in the raw silk markets. 
Within a short space of time the 
market for silk declined approxi- 
mately 45 per cent which natural- 
ly found reflection in inventory 
valuations and selling prices of man- 
ufacturers. ee ee 

Coupled with these conditions, the 
silk industry in Canada has tended 
to grow too rapidly in the past few 

ears and competition has been keen. 

any new plants have been estab- 
lished and their producti has 
brought a tendency towa over 
capacity in the trade. 
Silk Hosiery Active 

In some individual cases, such as 
the manufacture of silk hosiery, op- 
erations are still being conducted at 
a@ good rate but keen competition 
ceil oxpdnding production has tended 
e _— profits on output to a low 
evel, 

While there have been rumors in 
the past that some consolidation 
might take place within the silk in- 
dustry, as yet there has been no 
merger with the exception of the 
acquisition of one or two minor units 
by large companies. 

Silk Industry Sensitive 

Up to the beginning of 1930, the 
silk industry in Canada prospered. 
There was a good market for silk 


— Raw 


any Faces Future With Renewed Confidence — 
Wool Market Played Havoc With 


Earnings in Last Year 7 


Though operations of Dominion 
Woollens and Worsteds in the fiscal 
year ended June 30, 1930, resulted in 
a sharp set-back, interests close to 
the comp: are viewing the future 
with optimism. Operations at the 
mills have been speeded up during 
the current year and eemegs for 
the fiscal period ended June 30 are 

cted to show some improvement. 
he company has received the 
benefit of additional protection and 


the full evidence of the revised tariff | F« 


should ions to ppeenee mere sapere 
ent as e@ goes on, eavy impor- 
tations under the old tari? delayed 
benefits to Canadian manufacturers; 
the market has now absorbed the 
greater part of these imports. 
Mill Activities Improved 
The improved outlook has been 
reflected in plant operations. Both 
yarn mills at Hespeler and Orillia, 
closed for two years, have been re- 
opened. The Auburn mills at Peter- 
borough are operating at a good rate 
of capacity, while prospects for the 
future are considered encouraging. 
There has been a re-organization of 
equipment at Peterborough and the 
mills at that point are concentrat- 
ing on the production of woollen 
orders and samples. 
Surplus Largely Absorbed 
Now that the market has absorbed 
the surplus of goods imported into 
Canada prior to November 30, 1930, 
Dominion Woollens should be able 
to obtain a wider market for its 
output. 
esults obtained in the fiscal 
period ended June 30, 1931, will 


634,998 | goods of all kinds—a reflection of} hardly reflect the improved situation 


673,519 
749,189 
671,827 
492,299 
383,214 


1929 
> eee 


Wool, Company Sold 
4,000,000 Pounds 


Canadian Co-operative Wool 
Growers, which is a co-operative 


company 
ings by : 

Canada, outstanding 11,511 
shares of $10 par value of which no 


general prosperity—while the ma- 
jority of manufacturers made su 
stantial profits. The indus 
particularly sensitive to the business 
trend, however, and it was only nat- 
ural that some of the smaller com- 
panies should feel the resulting 
pinch brought about by business con- 
ditions last year in a considerable 


— 

e growth of the industry in 
Canada is indicated by the expansion 
of capital in silk plants which rose 
from $22,000,000 in 1927 to $26,000,- 
000 in 1928 and $28,278,657 in 1929. 
Of this amount, Quebec claimed 
$18,268,727, while the balance was 


«lin Ontario. 


Production at High Figure 
Production of silk and silk goods 
in 1929 reached a new high figure. 
While total value’ of silk ucts 


owned through stock hold-|in Canada reached the $10,000,000| prising three separate units. 
— 2,000 wool growers in| mark for the first time 1928, it | capacity the plant can produce 20,000 


capeenananee $14,426,000 in 1929. 
Of this amount Quebec produced 


surrounding the company, while gen- 
eral business conditions have mili- 


BRANTFORD CORD. 


Great Binder Twine Industry 
Maintains Favorable World 
Position 

Brantford Cordage Co., which was 
incorporated in 1924 under Dominion 
laws and with the same name under 
Ontario laws in 1903, supplies about 
one quarter of the Canadian con- 
sumption of binder twine, and ex- 
ports considerable quantities as well. 


The company’s plant at Brantford, 
Ont., occu 7 about 7% acres, —. 


tons of binder twine per annum. 
The principal interest of the pub- 


member is permitted to hold more | over 50 per cent, valued at $8,327,- i is in the first preferred stock of 


50. . 
This limited company was first 
organized in 1917 to push the inter- 


576, 
One of the outstanding factors in 
the increase in silk consumption is 


25 par value which pers $2 per 
annum. Earnings in the year end- 
ing August 31, 1929, were $5.75 on 


ests of wool growers and in the | seen in the trend of fashion. Longer | this stock and in the next year $4.88. 


meantime through the systematic 
grading ro rn d of 7 ck 

sys an proper - 
aging and be 

uction has been effective in 

ing the Canadian clip and 
marketing it. 
In June, 1930, Colonel Robert 
dt President, 

Manufacturers’ Association that 
the annual consumption of raw wool 
in Canada is between 60,000,000 and 
70,000 pounds whereas the 
annual production is less than 18,- 
000,000 pounds. He proposed that 
fie ie rons coment Se meets 
ing in e impor 
tion of worsted cotton and yarn and 
of low grade shoddy woollens, which 
are displacing Canadian grown wool 
in consumption. At present a good 
deal of the Canadian raw wool prod- 


to! uct is sold in the United States and 


Iders. 

Discuss Wage Situation 
Discussing the wage situation, he 
ented out that the rates of wages 
advanced and declined during 
the period mentioned, based upon 
‘economic conditions which have pre- 
from time so ie — are 
at present substantially er than 
in 918. As mentioned in the last 
annua! report of directors, the elim- 
ination in January, 1930, of the long 
working day added materially to the 
@nnual wage disbursement. Added 
to this, the company is assuming the 


entire cost of its pension plan for the | ofticers 


- benefit of employees who have 

_ gerved in its employ for 25 years or 

over. It is also contributing the 

--- Yarger share of the cost of sickness 
' benefits and group insurance. . 


HAMILTON LEATHER 
PASSING DIVIDEND 


Conserving Cash Until 1932 
—Hopes Earnings Will 
Justify Resumption 


Hamilton Leather Goods Co. of 
Hamilton, which carries on 2a retail 
leather goods and accessory business, 
has passed the regular quarterly divi- 
Rend dae on the 7 per cent cumulative 
preference stock of $25 par value which 

~ ‘was due on June 1, 1931. The company, 
in passing the dividend, states that 
s cient money was earned to pay the 
dividend in 1930 and it has enough cash 
to pay the June 1 dividend but as most 
of the profits of the company are made 
in December, it was felt to be better 
licy to conserve cash until after next 
mber. Hope is expressed that the 

. dividend will be resumed in 1932. 

During 1930 the company bought a 
plant in Hamilton for $90,000, of which 
amount it paid $31,000. This purchase 
Was made as the company feared that 
it would be unable to renew its lease 
On advantageous terms for the old 
Premises but subsequent to making the 


oS meoneene the old lease was renewed. 


hereupon Hamilton Leather Goods 
Co, leased the new premises for a five- 
year period and it is making a profit 
of abont $1,400 a year on this deal. 

Current assets exceed current liabil- 
ities, it is stated, by a comfortable 
Margin. The current liabilities, how- 
ever, include a bank loan of $10,000, 

Miiitecinmadbaesteipteme 


Much Woollen Goods Imported 
The proportion of the domestic 
rements of wooi cloth supplied by 
: mills is only about 20 per 
ce gent in a total market valued at 
> SPproximately $40,000,000, On the same 
peas Canadian knitting mills supply 
Riera ante 90 per cent of the 
¢ Tequ it- 
: ted oie equirements of knit 


- 


Great Britain. 

The company has built a new 
wool warehouse at Weston for the 
Canadian Co-operative Wool Grow- 
ers to replace the old building 
destroyed by fire in 1930. The new 
building is fireproof and has two 
stories instead of three. 

Net revenue from sales of Cana- 
dian Co-operative Wool Growers in 
1930 was $88,872. An amount of 


the western provinces late in De- 
cember, 1930. This money went to 
individual growers and associations 
who consigned wool during the past 
season, and is over and above all 


ee. About 4,000,000 pounds of 
wool was disposed of. 


A Outstanding 


uthorized 
$200,000 $115,110 


Par value $10. 


Dividend of 1% paid in 1930; 7% in 1929; 
8% in 1928. Paid annually. 

and Directors— 

Officers—Col. R. McEwen, pres.; Chris. 
Jensen, ist vice-pres.; S. A. Logan, 2nd 
vice-pres.; G. E. O’Brien, gen. mgr. and 
treas. ; Ww. J. Tisdale, asst. gen. mgr. 
G. O'Neil, sec.; B. G. Hollingdrake, wool 
supt.; W. W. Thomson, mgr., Man. and 
Sask. branch; L. V. Parent, mgr. Quebec 


branch. 
irectors—Col. R. McEwen, W. A. Dryden, 
G. L. Telfer, Ontario; Chris. Jenson, A. W. 
harp, Alberta; S. A. 


skirts for women meant a greater 
consumption of material, while a 
change of fashion necessitated a re- 


greater buying than was usual. 
her, the use of cotton in wom- 

en’s wear has been largely elimi- 

nated, a factor which has re- 


told the Cana-| flected in declining earnings of cot- | 208. 


ton manufacturers and consequent 
— in the silk manufacturing 
industry. 
Reversal in Demand 

_ An adverse factor which entered 
into the situation in 1930 was the 
Sweeping reversal of demand from 
real silk to artificial silk goods fol- 
lowing the desire of people to econ- 
omize. Some of the silk mills re- 
organized their output to cope with 
this condition and switched oper- 
ations from the real to the artificial 
product. In doing this, it was neces- 
sary to re-adjust manufacturing op- 
erations, train operatives to a point 
where they could efficiently handle 
artificial silk yarns, develop new 
methods, a condition which natural- 
ly found some reflection in lower 
profits. | 

Of recent months there has been 
a return toward better buying in 
real silk and a gradual improvement 
may be anticipated. Since the silk 
industry responds quickly to an im- 
provement in business conditions any 
upswing in the current year may be 
expected to find a quick reflection in 
activities. 


HARDING CARPETS 


Harding Carpets, which started 
operations in Brantford, Ont., about 

arch, 1928, to make a complete line 
of carpets, rugs and mats, is stated 
to have had a considerable improve- 
ment in demand because of the 
change in tariff in 1930. The fiscal 
year ending on October 31, 1930, 
showed a slightly lower volume with 
profits down somewhat because of 


.| the competitive nature of the busi- 


ness, but since then there has been 
considerable encouragement in the 
carpet industry because of the de- 
mand on Canadian mills for qualities 
that hitherto had been imported. 
Current assets were $402,948 on 


. | October 31, 1930, most of this, hew- 


Hay, B.C., A. E. MacLaurin, New Bruns- 
wick; Wm. MacGregor, P.E.I. 


INCOME AND SURPLUS ACCOUNT 
_ 1930 


g 

88,872 111,907 
79,453 96,831 
788 
8,631 
7,998 
638 
7,195 


Surplus for year 570 


Add: rev. surp. ....0 


Balance carried fwd... 7,833 7,1 
Earnings per Share & Dividend Record: 
Earned $0.75 


Atlantic Underwear 


Capitalization— Authorized Outstanding 
$250,000 $240,000 
x ; = —— . 200,000 
per cent cumulative shares $100 ° 
Funded Debt— . = 
aunt, 
ue 194 100,000 . 
Dividend Record— . repair 
Dividends on preferred payable Apr. and 
Oct. 1, passed for 1925, 7 per cent paid in 
1927; 14 per cent in arrears as at Nov. 
30, 1927; 7 per cent paid in 1928. On 
common, 4 per cent paid in 1916; 5 per 
cent in 1917; 7 per cent.in 1918 and 1919; 
5 per cent in 1920; none since. 
Officers and Directorg~ 
M. S. Clarke, pres. ; J. L. Macdonald. vice- 
pres., gen. mgr. and sec.; W. F. F 
_ McKinnon, A. E. Trites, R. W. 
Elliott, B. P. Saunders, T. W. Murphy, 
F. R. Sumner, H. D. Adamson, treas. 


French Firm Expands 
Canadian Tissages Soieries Reunis 
of Lyons at Cap de la Madeleine has 
increased its plant capacity and is now 
employing in the neighborhood of 200 
people. 


ever, being made up of inventories 
of $340,147, while current liabilities 
of $271,394 had as the principal item 
secured bank loans of $231,000. 


Capitalization— Authorized Outstanding 
20,000 shs. 20,000 shs, 


$1,000,000 $752,000 
(7% cum. Par $100). 
Funded Debt— None. 


“*** | Dividend Record—~ 


Preferred 7 per cent per annum, cumula- 
tive from Jan. 1, 1928, payable half-yearly, 
Jan. and July 1. None yet paid. 
Common—None paid. 
Officers and Directors— 
Officers—C, V. Harding, pres. and gen. 
mgr.; E. A. Mott, vice-pres.; A. E. Cuth- 
bertson, sec.-treas. 
. V. Harding, J. 8. Dickson, 
- J. McLaughlin, S. W. McKeown, To- 
ronto; A. E, Cuthbertson, E. A. Mott, C. 
G. Cockshutt, Brantford, 
INCOME AND SURPLUS ACCOUNT, 
YEARS ENDED OCTOBER 31 
1930 1929 
£ t 
19,145 47,152 
24,420 


14,000 
4,507 


Earn. from oper. ....... 
Less: Deprec. 

Exp. app. to orders on 
hand, Oct. 81, 1928 .. 
Writt. off prelim. admin. 
and oper. exp. ....... 
Provision for taxes ... 
Reserve against invent. 


Net profit for period ... 
Add: Prev. surplus 


$2,639 
10,498 7,278 


Balance carr. fwd. ..... 13,1387 10,498 
tBefore providing for depreciation, 

Earnings per Share: 
Preference: Earned .... *$0.35 
None paid. 

*Before depreciation, 


3,225 


$0.43 


U. S. Supplies Silk Goods 
Imports of silks and its products last 
year into Canada were valued at $27,- 
967,557. Of this amount $11,922,663 
were imported from the United States. 
Imports from the United Kingdom were 
valued at $1,329,586, 


This is considered quite good for a 
year of depression and current oper- 
ations are understood to be on a good 


tter care at the point of | plenishment in wardrobes entailing | scale. 


The company has an exceedingly 


strong working capital position, cur- 
rent assets of $2,400,900 _ being 5.26 
times the current liabilities of $41,- 
The company has not had a 
bank loan since 1924, and it has no 
funded debt at present. Amount 
outstanding of the first preferred 
8 per cent stock of $25 par value 
has been steadily reduced since 
a sinking fund of 50 cents a share 
annually was started in October, 
1925, to purchase first preferred 
shares on the open market up to but 
not exceeding $30 a share. rough 
the operations of this sinking fund 
the shares outstanding have dropped 
from 80,000 in 1925 to 69,778 shares 
on August 31, 1930. 


Authorized Outstanding 
100,000 shs. 80,000 shs. 


° +++ $2,500,000 $1,744,450 
2nd Pref. cum. .... 850,000 
Shares $25 each. 
Debt— 
None. 
ividend Record— 
ist preferred $2 per annum, payable quar- 
terly, Jan., Apr., July and Oct. 15. Initial 
one paid July, 1925 and regularly 


nee. 
On 2nd preferred and common none paid. 
ficers and Directors— 
‘W. M. Messecar, pres.; Thomas 
. W. C. Wells, vice-presidents ; 
W. C. Wells, sec.-treas. 
Directors—W. M. Messecar, W. C. Wells, 
B. E. James, Brantford, Ont.; Glyn Osler, 
K.C.. A. E. Ames, Toronto; Thos. Neilson, 
Stratford. 
INCOME AND SURPLUS ACCOUNT 
Years Ended August 31 
1930 1929 


416,333 
1,802 
1,604 

412,927 

147,887 


265,040 
627,276 


$ 
348,876 
7,000 
1,437 
340,439 
141,201 


199,238 
903,550 


Net earnings* 
Less: Sundry expenses .. 
Addit. prov. bad debts . 


Net profit 
Less appropriations: 
Ist pref. divds. ..+.++. 


Surplus for year 
Add: Previous surplus .. 
Discount on shares .... 6,841 11,234 


Bal. carried forward .... 1,109,629 903,550 
*After providing for Soreation and taxes. 
Earn. Share and Div. Reeord: 
lst $4.88 $5.75 
2.00 2.00 
in 28 5.86 7.80 
None paid.* 
Common: None » pase. 
_ ‘Second preferred dividends in arrears since 
issuance. 
Market Record— 
es 


H 
Ist pref. 22% 14 
*To May 27. 


BROCK (WESTERN) 


_ Brock Co. (Western), which was 
incorporated under Dominion laws in 
1928 to acquire the business of the 
Calgary branch of the W. R. Brock 
Co. of Toronto, has through that 
branch been in operation for eight- 
een years. 

Both the Western company and the 
Toronto company have long been 
known in the wholesale dry goods 
business. The Western company, 
having been separately financed, has 
its head office in Calgary where the 
pee and managing director is 

. H. Berkinshaw. 

The company has no funded debt. 

has an excellent record back 
through twenty years, and its pros- 
pects over the long view are good. 
Capitalization— Authorized 


lst preferred . $200,000 , 
2nd_ preferred 100,000 100,000 
(Par $100). 
Common » $,000sha, 2,500 sha. 
(No par value). 
Second preferred all held by Lt.-Col. H. 
Brock and Lt.-Col. R. A. Brock. 
Dividend Record— 
Ist Preferred—7% per annum, cumulative, 
payable Ist Jan. and July. Paid regularly. 
Common—$1 paid in 1929; $3 in 1928: 
$2 in 1927. No common dividend may be 
ee if wasting coptial is less than 
,000, or net earn or the year 
than $30,000, - % mr 
Funded Debt— 


one. 
Officers ~ en H. Berkinshaw, 
pres. and man. dir.; F. B. Archer, credit 
mgr.; R. C. Thomas. oy 


1980 
H L 
24 20 


1929 
H L 
24 19 


850,000 | Ad 


tated against any marked better- 


ment in earnings. ; 
The company, however, is the 
largest factor in the industry it 
serves in Canada and given = - 
rovement in general conditions, 
ominion Woollens should be able to 
improve its position steadily. 
Authorized Outstanding 
oe 200,000 shs. 60,000 shs. 
lue). 
aE. a. $4,000,000 $1,500,000 
First mortgage, 6%, Series “A,” due 1948, 
outstanding $2,250,000. 
eae oe oa cent per annum, cumu- 
ae toon saly i, —_ yw quarter- 
ly, July, Oct., Jan. an pril 1. 
No THivigends have been paid since date 
of issue, June, 1928. 
Common sone post. 
’ rectors— 
py «ey O. Dawson, pres.; W. K. 
Trower, vice-pres.; W. K. George, chair- 
man of the board; O. B. Kiesewetter, gen. 
mgr.; William Tinker, sec.-treas.; Henry 
Barrett, managing director. 
Directors—A. O. Dawson, W. K. Trower, 
William Hanson, Montreal; George D. 
Perry, W. S. Gsoras, 4, a —— — 
to; C. M. le, Peterboroug 
=~ INCOME ACCOUNT 
Years Ended June 30 
193 1929 


$ 
Operating profit 586,500 


Add: Other income 


Net earnings .. 
Less: Depreciation 
Band interest 
Other interest 
Bond interest 
Prov. far bad debts .... 


135,000 
42,000 


*294,890 


fit 
Neotel tAvailable for dividends and 


*Deficit. 
income tax. . 

tAfter writing down inventories. 
Times Bond Interest Earned: 

After depr. & other int. 
Earnings per Share:? 

Preferred 

Common* 

*After deducting $90,000—full 
erred dividend. é 

tNo dividends paid on either stock. 


GUELPH CARPET 


o— Carpet & Worsted Spin- 
ning Mills is a company formed in 
1929 to take ovér a business origin- 
ally established in 1874. The com- 
pany has felt the effects of the busi- 
ness depression, but, as at Septem- 
ber 30, 1930, the close of the latest 
fiscal year, it showed a strong work- 
ing capital position, with current 
assets of $924,290, and current 
liabilities of only $21,964. 

It is understood that the com- 
pany’s plants are in excellent condi- 
tion, that costs are kept at a mini- 
mum and that the company is in 

sition to benefit greatly when 
Sieaas conditions improve. Sales 
offices are maintained in a number 
of cities. 
Capitalization— 

Preferred 


2.01 

$8.47 

ose 0.62 
year’s pref- 


Authorized Outstard 
$2,500,000 $950, 


125,000 shs. 35,000 shs. 


» None. 

Dividend Record— 
Preferred—6144% per annum, cumulative 
from May 1, 1929, and payable Feb., May, 
Aug., Nov. 1. Initial dividend of 1%% paid 
August 1, 1929, and regularly since. 
Common—$1 per share annum, pay- 
able quarterly. Initial payment of 25 cents 
\per s paid Nov. 1, 1929, and regular 
since. Payable on same date as pref 
Officers—H. Quarmby, pres.; Lt.-Col. E. 

Hanson, vice-pres.; B. F. G 

sec.-treas. 
Directors—H. Quarmby, Guelph, Ont.; 
Lt.-Col. E. Gerald Hanson, Montreal; 
A. C. Caldwell, Roland QO. Daly, Toronto; 


W. Pearsoll. 
PROFIT AND LOSS ACCOUNT 
Year 6 Mos. 
ended ended 


Sept. 30 Sept. 30 
1930 a 


Net oper. profit 94,749 
Add: Divds. received ... 1,332 


Int. & other earn. 
96,081 
31,235 
5,200 


59,646 


Total net earnings 
Less: Depreciation 
Prov. for income tax .. 


Net profit 

Less appropriations: 
Pref. dividends 
Com. dividends 


Surplus for period « 
id: Previous balance .. 
Balance carried forward.. 
*Deficit. 
Earn. per Share end Div. Record: , 
Pref.: Earned $10.05 
6.50 
0.87 
1.00 


aid oes 
*After deduction of six months’ preferred 
dividend requirements, $32,500. 


TIP TOP TAILORS 


_ Tip Top Tailors, which was organ- 
ized in 1928 to acquire the business, 
assets and oodwill of the Berger 
Tailoring Co.," manufactures and 
distributes made-to-measure ° and 
ready-made men’s clothing to 55 
chain stores as well as through 1,600 
agencies all over Canada. Ten 
stores were added in 1930. The 
company also carries on a direct mail 
business. The Berger Tailoring Co. 
was incorporated in 1910 and the 
company is therefore reaching its 
majority this year, 

Capitalization— Authorized Outstanding 
Common *150,000 shs. 122,500 shs. 
Prete 7. $1,500,000 

referre sied 500, 1,354, 

(Par $100). WATEATN 
*Sufficient common shares have been set 
aside to provide for the conversion of the 
preferred stock. 

Funded Debt— 

None. 

Dividend Record— 

Preferred 7% per annum, payable quar- 
terly Ist Jan., Apr., July and Oct. Initial 
dividend paid July 1, 1928, and regu- 
larly since. 
Common—None paid. 
Officers—D. Dunkelman, pres.; R. Dun- 
kelman, sec.; H. P. Mackechnie, treas. and 
gen. mgr. 
Directors—D. Dunkelman, R. Dunkelman, 
H. P. Mackechnie, J. B. Dunkelman, R. A. 
Daly, Toronto. 
INCOME AND SURPLUS ACCOUNT 
Years Ended 
Jan. 3 Dec. 31 
1931 1929 
i 


$ 
337,480 692,983 
97,598 58,691 
21,800 50,000 


218,582 584,292 
930,459 18,615 


249,041 602,907 
96,481 101,097 
17,034 10,813 


490,997 


135,526 
1,025,557 534,560 


Net earn. from oper.* 
Less: Depreciation .... 
Res. for inc. tax .... 


Net profits from oper. 
Add: Other inc., net 


Pref. dividends .... 
Organ. exp. w/o & 
other surp. adj. .... 


Surplus for year .... 
Add: Previous surplus 
Less: Res. against in- 
vest. to reduce to mkt. 
value 
Spcl. approp. to re 
duce inventory val. 
to basis of new cost 
& acct. system in- 
stalled as of July 1, 
1980. less prop. 
chgd. to cap. surp. 


35,615 


Peeters 


9,896 - -wessees 


Balance carried fwd... ‘1,115,572 1,025,557 
“After charging all expenses of manu- 
facturing, distribution and management, 
Earnings per Share and Div. Record: 
Preferred: Earned .. $18.38 
7.00 


*1931 


H 

Com, 13 

Pref. 90 
*To May 25. 


7 
79 


o|}to manufacture 


DYEAR COTTON 
Goodyear Cotton Co. of Canada 
Tire and Suber vo, of Canada sine 


1926, is under contract, to sell its 
entire output of tire fabrics "to the 
ent com oe a plant at St. 
yacinthe, Gud is equipped with 
40,000 spin The Property con- 
sists of six and one acres of 
land and a mill — a floor space of 
898,000 square fee 
The company was founded in 1920 
as the Canadian Manhasset Com- 
any, a subsi of the Providence 
aukesost Co. of the United States. 
During 1930 an extension to the 
plant was placed in operation. 
Capitalization— A 


due 1949 
ome of the issued bonds are 


treasury. 
Dividend Record— 
Common—None paid. 
Officers and Directors— 
Officers—C. H. Carlisle, pe; E. 
Koken, vice-pres.; R. C. Berkinshaw, asst. 
to president and acting comptroller; 
S. M. Barbour and W. H. Jeeves, asst. 
ona = a, eee asst, sec.; J. P. 
udreault, mil] sup’ 
Directors—C. H. Carlisle, E. H. Koken, 
C. B, McNaught, J. E. McAllister, Toronto, 
Ont.; C. C. Slusser, P. W. Litchfield, S. A. 
Steere, Akron, Ohio. 


SUPERSILK HOSIERY 


Supersilk Hosiery Mills, which was 
organized at eae | Ont., in 1929, 
ful on silk 

hosiery on 22 machines, producing 


9.500 | eight different lines, has expanded 


considerably in the six years since 
its formation. 

Sales of the company in 1930 were 
osha Fie snkamlin oan pertty 
in \ ee on was 
the result of additional plant acili- 
ties completed early in 1930, Reduced 
prices on raw silk yarn used by the 
company were a favorable factor in 
a fforts were made to increase 
sales, 

The working capital. position was 
improved with active assets increas- 
ing from $112,000 to $205,000 in 1930, 
while liabilities were reduced from 
$77,000 to $53,000. Plant and oy. 
ment, after depreciation, were ed 
at $349,000, against $295,000 the 


year previous. 
Capitalization— Authorized Outstanding 
$975,000 $600,000 


Ist Preferred 


ti bl halt” year . June 30 = 
ve, le , June 
Secemker ti Paid ankias to date. 
Common—None paid to date. 
Cite ws Thompson. 
‘i pres. ; 
Good, vice-pres.; J. G. Thompson, sec. 


treas. 


Year 


1 
1 
1 
1 


approximate, 

*For period of 19 months ended Dec. 31, 
1928. > 
Plans to Double Output 

Associated Textiles of Louisville, 
P.Q., whose plant s operations 
a@ year ago, plans to ld an addition 
which 1 nearly double the number 
of looms in operation. The capacity of 
the plant at present is 45,000 yards of 
natural silk goods a week. 


' SECOND 
SECTION 


Knitted Outerwear, Silk Hosiery, | | 


Hand Knitting Yarns 
Canada’s Quality Products 


The.Monarch Knitting Company, Ltd, 
Factories at Dunnville, St. Thomas, St. Catharines 
Head Office: Dunnville 

Branch Offices: 
| Toronto, Hamilton, Ottawa, Winnipeg, Calgary, 


Vancouver, Moncton 
alse i’ 
The Monarch Knitting Company of 
Quebec Limited 
Phillips Place Building, Montreal 


| MERCURY MILLS 


LIMITED 


Manufacturers of 
Full Fashioned, Men’s Half Hose, 
Pure Silk, Pure Wool, _— Fancy and Plain 
Silk and Wool Hosiery [jndergarments of 
Rayon Lingerie Wool, Silk and Wool, 
of all kinds and Rayon 
Children’s Undergarments, 
Golf Hose, Ribbed and 
Plain Hosiery in pure wool 
and wool mixtures. 
— ALSO — 


OXFORD. KNITTING 
LIMITED | 
WOODSTOCK ! 
Pure Wool, Silk and Wool lines for Ladies’ Rayé 
Lingerie in standard and novelty lines for 


co. 


Develo; 


| Industrial 
Ow ~. _ Control 


Various Committees | 
‘gg Beginning 


Ribbed Cotton and Balbriggan Underwear for men. |} 


P-K. MILLS, LIMITED 
LISTOWEL beh! 


Ensembles, 
Yarn. 


MERCURY MILLS, LIMITED 
HAMILTON, ONTARIO 


Knitted Suits, Pullovers and Fingeriig” 


ONTARIO SILKNIT Limited 


590 King Street West 
Toronto, Ont. 


— Manufacturers of — 


RAYON PRODUCTS 


GARMENTS: 


“May Belle” Lingerie is shown 
in a variety of Novelties and . 


Staple Garments. 


“De Luxe” Lingerie—an ultra- 
quality line for the exclusive 


trade. 


Men’s Rayon Undergarments 
and Polo Shirts—for men who 
appreciate superior comfort, 


Knitted Wool Piece Goods. . 


; 


Attractive Dressed of Knit 
Rayon, in popular-priced lines, 


FABRICS: 


Our extensive plant equipment 
of modern knitting machinery, 
with consequent large produc- 
tion, enables us to supply 
Knitted Rayon Fabrics at exe 
ceptionally attractive prices, 

— — dyed in our ome 
plant, under the supervision of 
pechini Pervision of 


ONTARIO SILKNIT. Limited 
Largest Manufacturers of Rayon Fabrics and Garments in the British Empire 





Distinctive Outer and Sports Wear including Golf 


= © 


ony 


ag 


: 
ag 
z 
3 


i 


cE E 
bees 
fae 
ag 2 


if 


{ge 
i 
#8 
ey 
Eos 


f 
Hl 


i 
: 
[ 


my 
= 
; 


! 
i 
h 


er developr 
Grand River is not of gree 
importance the river has = 
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River Valley (GRAND RIVER 


Forms Trade Board | WELL SERVED 
‘On Common Issues| WITH BANKS 


. dustrial Development, Tourist Promotion, Water 
\ Control and Highway Building to 
, be Studied 


MOVEMENT FOSTERED BY VALLEY LEADERS 


“ee 
* 
Tic 


us Committees Undertake Sane Programme of Work 
as Beginning of What is Expected to Prove 


Comprehensive Plans for Valley 
Development 


fards of Trade in the 


alley of Ontario have joined to-. 


ither to promote the interests of 
The Grand River Valley is a t 
= popula onan eee thet 
a on 

Ino nd, one of the Domin- 


Ss of the British Empire. It has 
jore than one thousand ries and 


e 
ae 


Bere 


Hat 


fen appointed to look after 
recess! iF edin in connection with 
chief problems now before the 


! ; 
eee 


ates s of rity that has pre- 
i for Canada for most < oe war 
nd post-war periods. But the towns 
and Pitas in the aren are not satis- 


| fied with the industrial development 


Ep 


-. gerved ni 
— tric systems obta 


) yet been the policy of provincial or 

* municipal hydro systems to carry on 

industrial development 

such as those that are 

rivate power compan- 

tablishment of local industrial 

i ent of local indus 

= ty eae Baline 
ive and i rac n 

on Rerent cities and 


- ies in some other 
s ' commissions would 


© big way in the d 
Showns in the Valley. But by combin- 


oh throughout 


ay 
eB a 
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~ 
35 
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» aggressive 


they have achieved. Other in- 
ard dis cts, less favorably situ- 
owth 

from within, but have gain : 
new industries. They have done this 
iefly by aggressive advertising and 
factory promotion, not only by the 
towns and cities themselves, but 
through such organizations as the 
local pe er corporation. 
There is no local private power cor- 
poration in the Grand River Valley, 
the towns and cities being 
by the municipal hydro-elec- 
yaro. Electric 
from the y c 
- Power Commission, and it has not as 


» all of 


"ing their efforts the Valley towns and 
Cities will be able to accomplish a 
great deal in making their natural 
and artificial advantages for indus- 


t kno not only 
trial es a the United 


States and abroad. One of the im- 
eka committees is the Industrial 
mittee, 
of F. R. Shantz, of Preston. 
Deal With River Control 


Another committee will deal with 
question of water control. 


+ At times the Grand River over- 


flows its banks in the spring 
of the year, causing some in- 
convenience and damage, and dwin- 
to a smaller than normal stream 
warmer months of the year. 

This is largely due to the fact: that 
the upper reaches of the tributaries 
of the river have been largely de- 
nuded of their forest growth, and 
there is no natural reservoir for the 
water provided by melting snows. 
While the power development on the 
Grand River is not of great economic 
importance the river has many other 
values. It is a source of water sup- 
ply, and a facility in drainage. Its 
greatest value may even be that of 
scenic attraction to tourists and 
travellers. To effect better control 
of the flow of water on the river 
would not only avoid possible damage 
from floods but enhance the value of 


>. the river in an economic, sense, and 


t 


ws 


c 
<* 


s0 a flood control committee, un- 


4 i hip of William 
der the chairmanship 


hili f the Royal 
ti Canada af Gal, is studying this 


problem common to all the towns and 
citiés in the Grand River Valley. 
ears Development 
The district is well served with 
highways. There are no less than 
three east to west provincial high- 
completely paved, runnin 
through the area and several nort 
to south roads as well. In addition 
the counties have improved many of 
the r coming under their juris- 


diction, so that it cannot be said|P 


there is any shortage of good roads 
in the Grand River Valley area. 
oe oe “oe vo to be —) 
regar ighway improvement. 
Certain stretches of road require to 
be paved. From the standpoint of 
the outsider a most interesting de- 
velopment under consideration is the 
peving of various ‘stretcHes'of road 
t run almost from Lake Erie+to 
the source of the Grand River, and 
along its banks. These roads, none 
of which is now paved, comprise 
some of the most utiful scenic 
highways in Ontario. In time it is 
i that this whole roadway will 
i ill provide a tour- 
ist highway that will draw thousands 
of visitors from all-over Canada and 
the United States. A roads commit- 
tee of the Valley Board has been 
formed under the chairmanship of G. 
G. Scott, of the Cockshutt Plow 
Company, Brantford. 
Promote Tourist Traffic 
Closely allied to this work is that 
of promoting tourist traffic. Such 
attractions as the health resorts, 
the Grand alley Gorge, at 
Elora, the beautiful lower stretches 
of the River, the rolling hills and 
valleys comprise a tourist attraction 
of first rate importance, especially 
as the whole va ey is tied up with 
American ints ferry service 
from Port Dover to Erie, and is well 
served by highways and rail and bus 
transportation. arious, plans for 
the promotion of tourist traffic will 
be considered. The chairman of the 
tourist committee of the Valley Board 
is Allen A. Eby, newspaperman and 
financial agent of Kitchener. 
These are some of the common 
roblems and interests of the Valley 
oard. 
Not Duplicate Other Work 
The Valley Board hopes not to 
prove an unnecessary expense, and 
does not intend to interfere with the 
' (Continued on page 18) : 


98 Branches of Leading 
Institutions Located in 
District 


LOAN COMPANIES TOO 


Guelph Investment, Waterloo 
Trust, Are Evidences of 
Financial Stability of 

Territory Served 


Evert and commercial and in- 
dustrial activity of a district are 
never more clearly exemplified than 
by the banking and financial facilities 
provided. The cities, towns and rural 
communities of the Grand River Val- 
ley are well served by chartered 
banks and by trust and loan compan- 
ies. Among the latter are two in- 
stitutions of a local character. The 
others maintain branches in Brant- 
ford, while practically all of the im- 
ortant loan companies, as well as 
insurance companies, have millions 
of loans in the district. 

Canadian chartered banks operate 
no less than 98 branches in the cities, 
towns and villages of the Grand River 
Valley. All of the cities, most of the 
towns and several of the villagés 
have more than one branch bank, 
while a number of unincorporated 
communities also have branches or 
sub-branches. 

Kitchener and Waterloo have two 
branches of the Canadian Bank of 
Commerce, three of the Bank of To- 
ronto, two of the Dominion Bank, 
two of the Royal, and two of the 
Bank of Montreal. The Imperial Bank 
and the Bank of Nova Scotia also 
have branches at Kitchener, 

At Brantford are two branches of 
the Canadian Bank of Commerce and 
one branch each for the Dominion, 
Imperial; Montreal, Nova Scotia, 
Royal and Toronto. - 

uelph has branches of the Com- 
merce, Dominion, Montreal, Nova 
Scotia and Royal. 

Galt has six bank branches, one 
each of the Commerce, Imperial, 
Montreal, Nova. Scotia, Royal and 
Toronto. 

Brantford:dlso has- branches of a 
trust company, Trusts & Guarantee 
Co., and of one of the largest of 
Canadian ‘mortgage companies, Can- 
ada Permanent Mortgage, and of its 
subsidiary; Canada Permanent Trust 
Company... 

Waterloo Trust is Growing 
One of the several financial institu- 
tions which are contributing to the 
rogress and proper’ of the Grand 
iver- Valley is the Waterloo Trust 
& Savings Co., which operates offices 
in Waterloo, Kitchener, Galt and 
Preston. , i 

This company was organized in 
1913 as the Waterloo County Loan 
& Savings Co. After a decade or so 
of successful operation purely as a 
lender on mortgage, activities were 
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Own Large Farm, Factory Wealth 


energy each year, plus 45,000 horsepower used by 1,000 customers 


A wealthy, progressive and highly developed industrial and 
agricy:ltural area is the Grand River Valley in Ontario. 

Within this valley lies a large proportion of the industrial 
development of the province of Ontario and many of its most 
populous farms. Grand River Valley comprises the major portion 
of the counties of Brant, Dufferin, Haldimand, Norfolk, Waterloo 
and Wellington. These are indeed six of Ontario’s most wealthy 


counties. 


They comprise a population of approximately 270,000 


people, with a taxable assessment of $200,000,000., 

There are four cities in the Grand River Valley, including 
Brantford, with a population of 30,000; Galt, with a population 
of 14,000; Kitchener, with a population of 31,000; and Guelph, 


with a population of 21,000. 


In addition there are nineteen towns with a population of 

between 1,000 and 8,000 and nineteen villages. 
Large Industrial Development Noted 

Industry is highly developed throughout the whole area. The 
Grand River Valley may be regarded as the centre of the furni- 
ture industry of Canada; the centre of the shirt industry; the 
centre of the leather and tanning industries; an important centre 
in the manufacture of shoes, textiles, farm implements, machinery, 
canned goods, knitted goods, beverages, and numerous other 


products. 


There are in all 1,000 industries with a total capital of $200,- 
000,000, employing 40,000 workers and with an annual value of 


production of $190,000,000. 


This industrial development has not grown without good 
reason. One factor is the concentration of highly skilled labor 
in this area. A large part of the population are the children 
of skilled English and German artisans who brought to Canada 
their special abilities in weaving, carving, etc. They are indus- 
trious, thrifty folk, skilled in both craftsmanship and the manage- 


ment of machine. 


Feeding power into every small hamlet at low rates is another 
important factor that has given impetus to industrial develop- 
ment. The industries are 70 per cent electrified. There are no 
less than 42,000 customers of the Ontario Hydro system in the 
Grand River Valley, using 70,000,000 kilowatt hours of electrical 


Wide Range of Products - 
Made in Grand Valley 
Are Sent Across World 


broadened with the procurement of 
a trust-company charter under the 
name of the Waterloo Trust & Sav- 
ings Co. Growth has been particu- 
larly gratifying since this change 
and the need for an institution of this 
sort in the district has been met. 


The directors and officers of the 
company are representative of the 
business life of the community. The 
list is as follows: E. F. Seagram, 

resident; F. S. Kumpf, and C. M. 

owman, vice-presidents; P. V. Wil- 
son, managi ie director; H. Knell, H. 
J. Sims, L . Lang, Kitchener; F. 
Halstead, W. L. Hilliard, T. W. Sea- 

m, Waterloo; R. O. McCulloch, 
Galt: J. H. Gundy, Toronto; G. A. 
Dobbie, Galt; G. D. Forbes, Hespel- 
er; P. R. Hilborn, Preston; and T. 
Hilliard, Waterloo. 
Reserve Totals $450,000 

Paid up capital of the company is 
$1,000,000, having been increased 
from $750,000 in 1929. The company 
has been building its reserves rapid- 
ly, adding $50,000 in the last year out 
of surplus. The reserve now is $450,- 

(Continued on page 18) 


This is Grand River Valley 


The Ontario Counties of Brant, Dufferin, Haldimand, Norfolk, Waterloo, Wellington 


Population 
1921 Census 


1929 Assessed 
1931 Estimated 


Cities 
Population 
Kitchener 
Guelph ...ccsocccseees oun 
Brantford 
Galt 
No. of towns 
No. of villages 


Racial Origins 
1921 Census 


eeeeeeee 


Assessed area .... 2,215,381 acres 


Assessment 


Taxable $196,778,230 


Dwellings 
1921 Census 


Rural Homes .ccoccccses ° 
Urban Homes coccccesocs 


26,337 
80,834 


57,171 


Building Permits 
Four principal cities, 1930 


ford .esccccees eee $1,034,957 
Saget 264,001 


Guelph .. 371,351 
Kitchener cevesweceseee 1,344,232 


$4,015,441 


Newspapers 
. 1931 
No. Circulation 
Daily cecooes 4 35,084 
Weekly » 29,169 


Total .meccesee 33 64,253 


Automobiles 
1930 


Passenger Cars ....sewsee 
Commercial Cars ececsecs; 


43,224 
4,821 


48,045 


Steam Railways 
1931 


Canadian National 

Canadian Pacific 

Michigan Central* 

Pere Marquette** 

Toronto, Hamilton & Buffalo 
Wabasht 

Canada Southernt 


* Leases Canada Southern 

** Trackage rights over M.C.R. 
t Trackage rights over C.N.R. 
t+ Leased to M.C.R. 


Statistics compiled by 
The Financial Post 
from best available 
sources showing chief 
facts about Grand 
Valley area. 


Electric Railways 
1929 Pas- 
Mileage sengers 
Brantford and ; 


Hamilton 23.19 864,818 
Brantford Munici- 
pal 20.29 2,864.554 
Grand River ... 952,972 
Guelph Radial .. 1,415,862 
Kitchener Civic . 3,291,435 
Lake Erie & 
349,828 
9,739,469 


9.41 
Northern 
146.15 
Highways 
1931 
No. of provincial highways 6 


Total miles of higway, 6,161 miles 
Paved highways 422 miles 


Industrial Wealth 
1929 
No. of factories 976 
Capital invested $195,475,108 
Employees 38,432 
Salaries and wages .. $ 34,598,515 
Cost.of material used $ 89,133,395 
Value of products ... $186,843,732 


Coal Imports 
1929 
150,570 Tons 
267,272 Tons 


417,842 Tons 


— atlctlaet cl a e ——— 
Grand River Valley F7- 
inctuded 


Anthracite 
Bituminous 


\ 


a 


A 


SASS 


UNS 


\) 


e, 


2 


WY 
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Electric Light and Power 
1929 


No. of consumers 

No. of power users 

Power used: 
Domestic 
Commercial ... 


47,407,287 kw.h. 
22,989,637 kw.h. 
45,043 h.p. 


Natural Gas 
1929 


No. of customers 12,791 
Consumption .. 064,290,000 cu. ft. 


Typical Wages } 
1930 


Civic Laborers 
Rate per Hrs. 


Brantford 
Galt 


Kitchener 


Cost of Living 
March, 1931 
Milk Bread  Rent* 
c c 
per qt. per lb. per mo. per ton 
Average 
Canada 11.9 6.4 28.22 16.24 
Seestene 12.0 5.3-6.7 25-865 15-15.50 
alt 11.8 6. 25 15-15.60 
25-85 15-15.50 


Guelph 12.0 6. 
Kitchener 11.0 6. 35-40 15-15.50 


house with conveniences. 


Banks 
1931 


No. of branches 98 
Bank debits 1930* ... $266,329,136 


*Kitchener and Brantford only 
report. 


Coal 
$ 


*Six-room 


Agricultural Wealth 


Rural area 2,171,886 acres 
Per cent cleared .. 81.25 per cent 
Farm investment .... $225,163,974 
Value of field crops . $ 29,835,560 
Value of farm animals $ 28,990,178 


Vital Statistics 


Births 
Deaths 
Marriages 


Education 
1929 


Public school enrolment . 

R. C. Separate school en- 
rolment 

Collegiates, high schools, 
continuation schools en- 
rolment 

Vocational 


42,607 
4,985 


schools enrol- 


Free Public Libraries 


26 
237,972 


Volumes on shelves .... 


Industrial Plants Number 
1,000 and Produce Goods 
Worth N — $200,000,- 

000 


SMALL BEGINNINGS 


Many of Canada’s Industrial 
Romances Started in Area 
Now Embracing Four 
Leading Cities 


_ There are about 1,000 manufactur- 
ing plants in the Grand Valley area, 
whose output in 1929 reached the 
high total of $186,840,000. In the 
same _— plants in this community 
paid ‘hearly $90,000,000 for their 
materials at works, and $35,000,000 
in wages and salaries to employees. 
The variety of products manufac- 
tured embraces almost any article 
made anywhere in the Dominion 
while some of these products ate sold 
in almost every corner of the world. 
Sixty-five per cent of Grand 
Valley's total output came from five 
centres, namely: Kitchener, Brant- 
ford, Guelph, Galt, and Waterloo 
whose production ranked in the order 
named, while eleven other communi- 
ties in the area have an annual out- 
put of $1,000,000 or more. 
Originally these industries found 
their market almost entirely in the 
rich agricultural district ch they 
Ww up to Serve, and their location 
or the most part centred around the 
Grand River which winds its course 
like a life-giving vein through the 
entire area. Thus Fergus, Elora, 
Preston, Galt, Brantford and Dunn- 
ville are all located on the banks of 
the Grand River, while the twin cities 
of Waterloo and Kitchener are but 
one mile distant, having been estab- 
lished by settlers of German origin 
who came north from Pennsylvania 
after the war of 1812. Guelph is on 
the Speed River, which joins the 
Grand lower down at Preston, and 
was founded by John Galt, head of 
the Canada Company, which had title 
to a tract of nearly a million acres in 
this area in 1827, 
Each Has Industries 
In the past fifty years each town 
and city has developed its own char- 
acteristics, as community leade 
used vision and courage to turn 
natural resources into manufactured 
products. Thus at Kitchener, what 
were formerly some of. the finest 
woodlots in Canada have been turned 
into furniture for house and factory 
which has been sent to all parts of 
the Dominion. At Brantford Water- 
ous Ltd., whose industrial machin- 
ery is used in all ay of the country 
was started in 1854 by using the bog 
iron of the lower valley. (While a 
few years later a man named John 
Harris took his grandfather’s inven- 
tion of a _ revolvi hay-rake and 
founded what has since become the 
second largest unit of the largest 
agricultural implement makers in the 
Empire—Massey-Harris Co. 
either Galt nor Guelph has de- 
veloped one particular industry of 
its own, but both cities boast of a 
well-diversified industrial commun- 
ity well adapted to serve the needs 
of their own particular area, while 
down in the southwest corner of the 
valley in Norfolk county, the towns 
of Simcoe and Waterford have adapt- 
ed themselves to the needs of a fine 
fruit and farming community and 
Simcoe ranks as a leader in the can- 
ning industry with the largest can- 
ning factory in Canada within its 
limits, together with an equally im- 
ortant can manufacturing estab- 
ishment and other industries allied 
to this particular business. 
Kitchener’s Fine Record 
ene Kitchener has proved 
to be one of the most progressive 
cities in Canada one the post-war 
period. In 1918 the value of its total 
production of manufactured goods 
amounted to little over $30,000,000. 
Eleven years later this had 
bo over $50,000,000—a xecord } 


Af 


for industrial purposes. Natural gas and manufactured gas are 
available in a large part of this area. 

Grand River Valley boasts 40,000 telephones. 

Agricultural Wealth Is Remarkable 

In addition to this remarkable industrial development there 
has been an equally great agricultural development. 

The rural area of these six counties comprising the Grand 
River Valley is 2,172,000 acres of which more than 81 per cent has 
been cleared. The value of the farm property is more than 
-$225,000,000. The farms in these six counties have $96,000,000 
invested in land, $70,000,000 invested in buildings, $20,0000,000 
invested in farm implements and $29,000,000 invested in livestock. 

The value of the field crops amounts to $30,000,000 annually, 
and in the year 1929 the average value per acre of the field crops 


was $23.75. 


The farmers in these six counties own 76,000 horses, 270,000 
head of cattle, 128,000 head of sheep, 240,000 swine and 2,500,000 
turkeys, geese, hens and chickens. 

Important as Centre for Finance 

There are 100 banks serving the Grand River Valley, and 
located in every hamlet. Numerous insurance, trust and loan 
companies have their headquarters in the valley. 

Paved highways run east and west and north and south, cover- 
ing the six counties like a network. 

Both steam and electric railways also network the area. 

The Grand River Valley even has its ports. Port Dover on 
Lake Erie is connected by ferry with Erie on the south shore. 
Port Maitland, at the mouth of the river, is connected by car- 


ferry with Ashtabula. 


There are four important daily newspapers and a number of 


weeklies. 


Progressive cities, growing towns and thrifty hamlets together 
with many thousands of well-kept farms, make the Grand River 
Valley an important centre for industrial development, a huge 
market for home and outside manufacturers. 

The scenic beauties of the Grand River Valley and the ease 
of access by rail, electric car, bus and automobile makes it a 


magnet for tourists. 


Nearly 50,000 Cars 
Reflect Prosperity 


Automobile registrations tell 
the tale of established wealth 
in Grand River Valley. 


Automobiles 


4,486 


nty 4 
— County® 6,134 


Grand total .... 48,045 
*Exclusive of cities indicated. 


few communities can equal. In the 
same period ital invested more 
than doubled with the result that to- 
day Kitchener is a provincial centre 
for the furniture, leather tanning and 
rubber manufacturing industries of 
the province. The first store in the 
city (it was then called Berlin) was 
established in 1830 and early indus- 
trial enterprises included a cabinet 
and chair factory and a sash, blind 
and door factory. Its tannery indus- 
try was started by Louis Breithaupt 
in 1858, while the rubber industry 
has developed from one small plant 
built in 1899. The city boasts that 
it was the starting place of the 
Niagara power movement, and it was 
here that the first publicly owned 
power was turned on. 

Similarly the early history of 
Brantford has had much to do with 
its present industrial prominence. 
The Waterous Engine Works, was 
founded there in 1854 getting its 
start from manufacturing stoves and 
ploughshares for early settlers. As 
already noted, the iron for these 
articles was made from bog ore which 
came from Normandale, near Lake 
Erie. Another industrial romance 
was the advent of James G. Cock- 
shutt, founder of the famous plough 
concern which bears his name, who 

stablished there a few years 
Harris making his a 
From these simple i 


utilize the natural resources or to 
cater to the needs of an agricultural 
community, there has grown a varied 
industrial production which now in- 
cludes such modern articles as elec- 
tric refrigerators, cash isters, 

canned . Also over a period of 
years, these plants have greatly out- 
grown not only their own domestic 
market but the national market so 
that at the present time articles 


shops may be found in all the civilized 
countries of the world—a tribute to 
the quality and workmanship of this 
community. 
Beatty and Fergus 

A typical example of the way in 
which the industries of this area 
have grown is the case of Beatty 
Brothers of Fergus, the largest 
manufacturers of electric washers in 
the British Empire, who carry on 
business in a little town of not more 
than 2,000 inhabitants on the Gran 
River in Wellington county. The 
origin of the business is found in the 
agricultural needs of half a century 
ago when two brothers in 1874 start- 

selling the products of their shops 
direct from their waggons to the 
farmers. They made churns, pumps, 
grain grinders and other barn equip- 
ment. ; 

Through ability and far-si 
ness this little firm gr 
quired most of its com 
in one line alone, namely hay car- 
riers, has acquired no less than seven 
companies. Today, modern trans- 
portation facilities and ample electric 

(Continued on page 18) 


-rakes. — 
ustries, 
established for the most part to e 


d | the transportation of 


RAILWAYS, BUSES, 
TRUCK OPERATORS 
SERVE WIDE AREA 


Thirteen Bus Routes Link 
District With Other 
Centres 


The Grand River Valley area is 
well served with transportation facil- 
ities. in addition to the excellent 
steam-railway communications by 
Canadian Pacific, Canadian National, 
Michigan Central and Toronto, Ham- 
ilton & Buffalo Railways, and the 
electric railway services provided by 
the Lake Erie & Northern Electric 
Railway and the Grand River Rail- 
way, the district is served by no less 
than thirteen different bus lines run- 
ning within or through it. 


cities and scores of towns and vil- 
lages in the Grand River Valley with 
such centres as Toron 

Niagara Falls, Windsor, it 
Owen Sound. Co ons ma 
made at these centres wi 


be 
the 


the United States. 


All but an inconsiderable propor- 
tion of the bus-route in the 


F 


anywhere, thus contributing to com- 
fortable and rapid transportation. 


ne eee eae t so 0 
ating thro e Grand River 
ley are the Canadian G 

Toronto Greyhound 


y 
System), all of which operate long- 
distance bus lines, the latter Sie on 
erating several local services. 
- _ of the a oa 
which buses opera a 
highway suupeeen being alee h 


Termini 


pon 
the 


seeeegeee 
eeeetereee 


8 
< 
8 
6 
8 
. County 
6 
*Operated by Highway King Buses Ltd. 
~The operation of all bus transpor- 
tation is co-ordinated by the 
vincial Department of Highways 
through the medium of licenses. Some 
control is therefore exerted with re- 
gard to the duplication, regulation of 
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ON HIGHWAYS 
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King’s Highway No. 6. This high 
way provides 
ay P resting 


schedules and, to some extent, the 
Hi 


types and adequacy of equipment. 
Truck Transport Growing 
Besides the senger 
tion facilities, 
a growing network of trucking 
services for freight transportation, 
mostly at present operating out of 


and between the centres, such 
Gash Galt and 


as Kitchener, 
Brantford. Several iong-distance 


trucking 
provincial highways running through 
the area and these offer facilities for 

i by road 
over a wide radius. 


Highways 


349.7 “ 
Of these roads, 421.6 miles are paved. 


transporta- 
e Grand River Valley H 
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King’s Highway No. 8. This is a 
Hamilton to Lake 


services operate along the| be 


direct route from 


King’s Highway 
if, in the 


93. 
143. 
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THE FINANCIAL POST 


GRAND RIVER 


2 


tural © Implements|‘*" 


and Telephone Home 
Aids to Publicity 


which the city’s 


Started in 1826 
\ The city itself first took shape in 
26 when a group of 250 villagers 
tided upon the name Brantford for 
ir community, in honor and mem- 
of — Brant, famous Six 
ns Ind 


TIO 


“War of Independence. By 1847 
$ community grown large 
ugh an incorporated 

n and in 1877 when the 10,000 

was reached it attained the 

us of a city. Its sent popula- 
- iene blncod at 20,1 , and in addi- 
i ‘there are over 5,000 people liv- 

on the outskirts of the city 


far the most important indus- 
occupation of the city is the 
nufacture of iron and steel prod- 
of various kinds, chief of which 
icultural implements. Nearly 
irds of capital invested in 
Manufacturing in the city is found 
e the iron and steel industry, while 
a than half the number of people 
2" soricred in 1929 found their liveli- 
re in these factories. In the agri- 
‘cultural implement group, in addi- 
tion to the Cockshutt and Massey- 
it plants referred to above, 
there is also the Verity Plow Works, 
a. part of the Massey firm. _ 
= The next most important division 
the industrial machinery group 
by Waterous Limited, makers of 
. plant, sawmill, pulp mill and 
ae -making equipment which is one 
of the oldest industries in the town 
having been established in 1854 to 
BES stoves and ploughshares from 
Pls iron. Over $2,230,000 is in- 
wested-in plants making heating and 
-  wentilating apparatus such as Do- 
‘minion Radiator & Boiler Co., sub- 
“sidiary of the American Radiator 
Co., and the Brantford Oven & Rack 
ae .. Electrical apparatus valued at 
ver $800,000 is produced annually in 
- @actories such as Robbins & Meyers 
and a new plant called Frig-o-matic 
(Continued on page 19) 


"GRAND RIVER VALLEY 
FORMS TRADE BOARD 
ON COMMON ISSUES 


eepe gi (Continued from page 17) 
ase ent ae — the individual] 
ent or by the Western Ontario 
rds of Trade. 


| | © There are four cities in the area, 
f | “Brantford, Galt, Kitchener and 


- Guelph, as well as about a dozen 

- and a score or more of villages. 

: e of these are without Boards of 

¢, and no doubt the existence of 

‘the Valley Board will tend to stimu- 

late Board of Trade activity in those 
communities. 

. In addition to the committee chair- 

Bo.4 mentioned and Mr. Cockshutt, 

th Fresident, the other officers are: 

e Seem shoe manufacturer of 

© is vice-president, and Fred 

, secretary of the Brantford 

‘ of Trade, who acts as secre- 


WELL SERVED. 
; WITH BANKS 


(Continued from page 17) 
000, or 45 per cent of the capital. 
Profits, after all deductions, have 
been in excess of 10 per cent every 
pry .Sines SER ped t year were 
2.2 cent. The dividend rate for 
the last three years has been 7 per 


At the end of 1930, the public had 
entrusted more than $7,500,000 to 
this neeny in the form of savings 
deposits and guaranteed investment 
receipts. This was an increase of 
more than $600,000 in the nteed 
account in one year, reflecting the 
prosperity of the district, the high 
regard in which the company is held, 
and the ability of the management 
to promote the business of the com- 
pany. The estates under administra- 
tion, a department of a trust com- 
pany which usually grows rather 
slowly in its early years, now total 
more than $2,330,000. 

Total assets of the er are 
more than $11,330,000 and of this 
sum more than $5,300,000 is loaned on 
mo e, principally in the district 
where the company operates, — 

Savings Society Started in 1876 


- Guelph & Ontario Investment & 
Savings Society is an_ institution, 
established in 1876, which has con- 
tributed to the progress and stability 


of Guelph and vicinity, both as a 
medium of savings for the public 
and as a lender on first mortgage. 
nr the company got a large 
part of its funds from Britain, but 
the increase in local savings and 
the confidence which the people of 
the community have in the institu- 
tion now have rendered the Society 
virtually independent of funds from 
overseas. 

George D. Forbes is president of 
the Society and J. M. Purcell is man- 
aging director. Other officers and 
directors are: J. R. Howitt, first vice- 
president; W. E. Phin, second vice- 

ident; J. R. Phin, J. J. Shaw, 

. L. Torrance and J. Armstrong. 

Guelph Trust is Subsidiary 

Guelph Trust Co. is a subsidiar. 
of Guelph & Ontario Investment 
Savings Society and operates under 
the same management. 


VALLEY PLANS 
UNITED FRONT 
ON HIGHWAYS 


(Continued from page 17) 


part of which is paved. An endeavor 
is now being made to have the re- 
mainder surfaced. Despite the lack 
of paving it is an excellent highway 
now almost the major portion of its 
route. From Simcoe in the south it 
stretches northward to Guelph, pass- 
ing through Waterford, Brantford, 
Paris, Galt and Hespeler. | 

In all there are 6.161 miles of road 


in the Grand River Valley. These in- 
clude 349.7 miles of. King’s High- 
ways, 1,054 miles of country roads 
and 4,757.3 miles of township roads. 

Of the 6.161 miles of highway in 
the valley no less than 421.6 miles 
are sauad, of which about one-half 
is concrete. 


WIDE RANGE OF 
PRODUCE MADE IN 
GRAND VALLEY 


(Continued from page 17) 


power together with the obvious 
economies of operating in a sm 
community have served to offset any 
disadvantage of not being connec 
with a large metropolis with the re- 
sult that the company is merchandis- 
ing its products just as successfully 
in all parts of Canada as it did fifty 
years ago in its own community. 

This is the sort of industrial de- 
velopment that has been going on 
for ten, twenty, forty and even sixt 

ears in the Grand Valley. Smal 
feeinnings are made with the mini- 
mum of overhead. Modern facilities 
are available such as. cheap and 
readily accessible transportation and 
electric power, and year by year 
local, provigcial, national and even 
international markets are being ca 
tured by these enterprising firms in 
this beautiful valley. 


MANUFACTURING STATISTICS OF COUNTIES OF GRAND RIVER VALLEY, ONT., FOR 1929 


Brant County: 


Perera eet anee eeeeere ereeeeeres 


Total urban 


Total for county ..... eeseeeseeeeseeese 147 


Dofferin County: 
Orangeville 
Grand Valley 
Shelburne 


Total urban 


Haldimand County: 
Dunnville 
ledonia 


Total for county wears cceseceseseccoece 


Wellington County: 


Total ‘for county 


Grand total—Grand River Valley 
me 


MANUFACTURING STATISTICS OF 


Industry : 


Biscuits and confectionery 
Leather tanneries 
ther 


Leather gloves and mittens 

Leather trunks and bags ........+. ecoe 
Men's furnishing goods . 

Job printing and bookbinding 

Planing Mills 

Furniture 

Castings and forgings 

Industrial machinery 

Hardware and tools 

Concrete blocks and artificial stone .... 
Buttons 

Dyeing 

All other vegetable products 

All other animal products 

All other textile products 

All other wood and paper products .... 
All other non-ferrous products ........+ 
All other non-metallic products 

All other miscellaneous products ...... 


Establishments a 


64,204,660 8,424 


5,552,897 1,150 1,072,544 
10,761,729 
119,794 927,582 1,358,348 


69,757,587 0,674 
1,017,872 146 


70,775,429 9,720 


702,289 154 ’ 118,645 


50,577 14 
129,692 26 


882,508 194 151,664 : 
12/419 272,697 329.749 


124,980 32 
1,007,488 


10,881,523 


Employees Salaries and Wages Cost of ae Value a yueee 
g 
9,689,185 17,073,251 


35,394,506 
1,861,389 3,913,258 


18,934,640 39,307,759 


19,862,222 40,661,107 


433,315 653,611 
182,401 222,100 
287,730 361,184 


903,446 1,236,895 


~~ 464,083 1,176,143 1,566,644 


2,444,495. 717,977 935,922 

1,353,991 290,771 834,443 
107,956 { 20,648 114,268 ’ 
112,372 16,400 295,259 376,671 
182,637 29,452 416,097 517,978 


4,201,451 


“1,075,148 


2,595,989 5,195,185 


113,348 : 25,215 270,940 366,144 


“4,314,799 


"1,100,363 


“2,866,929 "5,560,329 


4,134,092 37 626,339 3,186,535 5,806,350 
830,303 f 67,282 353,139 678,682 
687,450 g 64,691 234,097 $94,801 


58,794 : 10,473 


41,243 73,611 


578,220 77,084 388,714 79,368 


6,238,859 ,106 845,869 


“4,208,728 "7,682,712 


664,143 § 6,236 814,355 1,105,444 


6,903,002 (221 ~~ 911,105 


17,792,971 : 4,842,422 
10,518,382 


40,931,499 


"6,018,083 “8,638,156 


16,936,876 
50,314,798 


1,095,492 

2,010,746 

1,738,738 

117,328 

773,474 

808,459 171,386 


21,267,967 


87,704,626 


93,634,290 


1,493,656 ’ 278,474 2,847,708 3,569,320 


21,541,441 


89,198,282 


5,152,525 9,924,762 


44,702,584 97,203,610 


19,970,647 


150,678 430,342 


28,071,541 270 6,676,903 


607,959 


14,758,782 32,403,921 


204,567 86 41,386 643,652 819,966 


23,276,108 
195,475,108 


6,718,289 
34,598,515 


33,223,886 
186,843,732 


15,397,434 


CITY OF KITCHENER, ONTARIO, 1929 
Establishments Capital mployees Salaries -y Wages Cost of -_ Value of Products 
$ 


240,202 101 117,211 


243,948 496,951 


474,803 179 135,309 349,739 610,903 
367 390,839 2,840,761 8,780,548 


73 


9 
is $1, 


748,359 1,265,630 2,522,000 
772 199,052 314,996 


182 194,627 302,366 695,641 
1,139 850,029 1,922,342 3,866,344 
70 91,813 78,357 262,919 

71 79,346 209,558 330,462 


1,155 1,422,622 
222 302, 


1,651,088 4,262,182 


731 471,362 1,062,460 


180,742 9,08 401,725 

14 17,321 7 36,626 

7 87,933 . 152,232 

745,872 3 214,678 . 430,661 
24,618 10,957 95 89,777 


14,622,041 8,52 4,132,664 


22,165,679 


1.981.164 : 500.635 "407, 4.610.495 
1,872,098 252 265.373 : 284.508 
636,528 167 176,091 , 510,906 


197,940 


58 48,512 343, 451,765 


1,045,073 99 118,538 164,138 496.952 
2,244,118 280 365,390 454,124 1.528.276 


49,931,499 9,559 


10,518,382 


23,605,798 50,314,798 


MANUFACTURING STATISTICS OF CITY OF GUELPH, ONT., 1929 


Industry : 


Flour and grist mills 

Bakeries 

Biscuits and confectionery 

Hosiery and knit goods 

Hats and caps 

Job printing and bookbinding 
Carriages, €tc, 1... .ccccccssccceccceses 
Castings and forgings 

Industrial machinery 

Electrical apparatus 

All other vegetable products 

All other animal products 

All other textile products 

All other wood and paper products ...,< 
All other iron and steel products 

All other non-metallic products 

All other miscellaneous products 


Establishments Capital 


Employees Salaries _ Wages Cost of Materials Value of Product 
é& 


762,142 93,554 2,081,234 2,391,058 
193.778 £0.554 150,838 "860/169 


260,812 39,797 


738,699 287,508 
626,890 76 176,085 
49,367 3C 28,518 


205,563 7 121,550 
1,506,625 5 765,830 
75.945 é 34,380 
304,351 ¢ 101,826 
2,658,196 797,879 
189,496 77,970 


3,602,294 Bf 751,585 


1,368,783 2 343,817 
4,170,914 966 1,177,381 

529,359 < 49,417 
1,299,513 192 224,974 


18,532,718 4,799 


5,152,525 9,924,762 


19,970,647 


MANUFACTURING STATISTICS OF CITY OF GALT, ONT., FOR 1929 


Industry : 


Flour and grist mills 
Bakeries 


Hosiery and knit goods 

Job printing and bookbinding 

Castings and forgings 

Industrial Machinery 

Heating and ventilating equipment ..... 
Hardware and tools 


All other wood and paper products 
All other iron and steel products 
All other non-metallic products 
All other miscellaneous products 


Establishments Capital 
$ 


Employees Salaries -“ Wages Cost of Materials Value of Products | 
$ [ 


366,137 34 47,900 1,121,817 1,277,668 


219,468 &4 99,5 
9 


792,291 


95 148,018 328,491 
542,271 720.599 1,609,162 


erry 382 344,485 687,722 1,186,424 
5,237 af 67.984 40,644 186,825 


351,183 
2,480,779 
1,408,701 
1,616,335 
737,807 
557,612 
94,768 
2,783,088 
620,598 
3,954,874 
138,310 
§96,993 


17,792,971 4,410 


4,842,422 


140,869 631,491 
345,518 1,015,855 
453,854 1,421,982 
342,588 1,243,999 
241,570 641,969 
226.470 557,401 
162,191 231,146 

1,043,061 2,120,887 
394,794 924,562 

1,645,241 3,281,929 

30,270 76,326 
13,336 301,259 
7,758,062 16,936,876 


MANUFACTURING STATISTICS OF CITY OF BRANTFORD, ONTARIO, 1929 


Industry: 


ME cod deo odb > hs tactics alaieeie, 9 
Biscuits and confectionery 7 

Job printing and bookbinding 

Sawmills 

Furniture 


Heating and Ventilating equipment ... 
Electrical apparatus ............... 
All other vegetable products 
“ — textile products 

other wood and paper products ... 
All other fron and steel cosiese 2 
All other non-metallic products 
All other chemical products 
All ‘other mise. products 


i Total 


Establishments Capital 


Employees Salaries — Wages Cost of Materials Value of Products 
£ 


$ 

380,449 ne 108,902 249,647 2 
844.766 207 182,442 511,228 1 ise 
199,283 5 63,638 29,647 ‘153,409 
49,600 23 13,887 ig 78,386 
1,610,979 302 321.339 01.27 1,296,001 
2,464,965 36 475,273 58,6 1650;526 
1.091.094 524,785 396,81 1286408 


82,549,841 3,411,348 


10,345,666 


2.629,652 : 009, 
. 688,512 009,565 1,857,418 


2,234,123 
£33,938 


1,536,959 
938,434 


1,003,700 123 on mae 351,4 
‘ ‘ oes 78 668,788 


10,252,822 1,400,90 


6,851,861 


3,069,769 778,67 620.88 
. le be 778,676 , . 
115, 199,483 : ete 
383,580 113,289 308,318 
68,03 ‘ 93.18! 990,96 
1,389,251 2 195,403 223,908 eee 


64,204,660 "9,689,185 


17,073,251 85,394,506 


f\ 


CANADA’S RICHEST MARKET 
—AND FINEST LOCATION | 


FOR MANUFACTURING 


THE GRAND RIVER | 
VALLEY 


N THE heart of Ontario, the Grand River Valley 
and its environs embracing the River Speed com- 
prises the Cities of Brantford, Kitchener, Guelph and 
Galt and the towns of Waterloo, Preston, Paris, Hes- 
peler, Elmira, Elora, Fergus, Caledonia, Dunnville; 


Simcoe and Port Dover. 


An unsurpassed section of Old Ontario noted for ,its 
panoramic features, its provincial highways and 
smooth country roads, its fine farms, its stable labor 
conditions and its keen community spirit. 


Write any Board of Trade or Town Council mentioned 
above for information or literature. 


HIGHLIGHTS OF THE VALLEY 


’ 


The largest tannery in the British 
Empire. 
The only ivory button factories in 
Canada. 


The most extensive plow works in the 
Empire. 

The greatest furniture manufacturing 
centre in Canada. 

The producers of more tires than are 
annually manufactured in any other 
section of this Dominion. 


; 


The largest of the Empire’s rubber 
footwear factories. 

The home of the country’s premier 
washing machine plant. 


The only clock factory in Canada. 
The Dominion’s most extensive chain 
of textile mills. 

The centre of Canada’s woodworking 
machinery industry. 

The longest established and most pros- 
perous of Canada’s gypsum plants. 


The Dominion’s oldest and best equip- 
ped twine mills. 


THE GRAND RIVER VALLEY 


The oldest and most famous of Can- 


ada’s saw factories. 


The centre of Ontario’s shoe manufac: 
turing trade. 


The leading fire and life insurance. 
‘centre of Ontario. 


The greatest shirt and collar manufac- 
turing hive in Canada. 


The. nationally and internationally, 
famous mineral springs health resort, 


The country’s pioneer saur kraut and 
limburger cheese factories. 


The oldest Canadian machine knife 
works—two in operation. 


The largest woollen mills in Canada. 
The best of Cicada annual horticul- 
tural exhibitions. 


The Empire’s leading agricultural 
college. 


The largest varnish factory in this 
Dominion. 


The largest glue. factory in this 


Dominion. 


BOARDS OF TRADE 
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sBirthplace of Telephone, 
‘Grand Valley Now Uses 
-40,000 Throughout Area 


fere First Conversations by Wire Were Recorded — 
Now Pe rapeny and Independents Number 
gi hone Per Family 


that communi- | stove-pipe wire—and took the wi KL 
n facilities are hly developed |the fence from my father’s seeee to| 
thin the Grand River Valley, in the | the corner of Mount Pleasant Road and 

of which rises Tutela then attached it to the telegraph wire 


pa Brantford, the birthplace of ike leading into Brantford. So these ex- 


periments at Brantford were the first 
saperimente that were really success- 
ful in transmitting speech from one 
place to another at a distance.” 

It is a tribute to valley county 
residents that they are y num- 
mary)bered among the thousands of visi- 


One Spot Visitors Frequent 


in, 


-It is not surp) 


ters of the globe to see this Canadian 
shrine of history, the residents of the 
Grand River neighborhood are repre- 
sented on almost - page of the 
Visitors’ Book. ‘Thus, Dr. Bell is not 
without honor even in his own com- | 
m : » his memory. is per- | 
haps more marked here than else- | 
where. 

'__- Bell Company Statistics 

Statistics of the Bell 

Con as of December 31, 1930, 
that there are upward of 33,000 


Figures covering : 
soeren tn ‘thls territory are as a 
ows: h 


t Residence Busi 
meentted fic... oe 
Galt 878 


1445 5,454 

2.346 7,278 

The difference between the total 
business ‘installations, 


Total 
7.138 
3,761| On Tutela Heights, adjacent to Brantford, the residence is situated in 
which Graham Bell developed the telephone. To quote from his own 
written testimony “The invention of the telephone was at Tutela Heights, 
Brantford, summer of 1874.” The premises have been acquired as public 
property and there is, in addition, a fine monument commemorating the 


invention of the telephone, erected inthe Bell gardens. 


lines terminating on these P.B.X. DUNNVILLE 
switchboards which serve a total of| Situated on the Grand River, about 


: 84 miles southwest of Hamilton on 
ae Se figures by provincial highway No. 3, Dunnville is 


: Brantford 595, Galt 336, 
Guelph 556 and Kitchener 256.. 
Many Home Telephones 
The | eee of residence 
or home telephones, as compared with 
: : business ations in these prin- 
Dominion Telegraph Company Badly cipal cities of the Grand River Val- P 
Jent me the use of its wires, and I look | ley, is indicative of the importance 
om one riment th which. residents here attach to the 
Gortanen. t ene an A — & 


- <“1 prepared a lot of a tus, tele- 
Wikones, with coils of diferent kinds, 
Aig ce coils and low resistence 
It is served by the C. N. R., C. P. R. 
(T. H. & B. branch to Smithville), the 
Michigan Central Rly., and a regular 
"bus service between Buffalo and Wind- 
sor. Also connects with Lake Erie (s 
miles) by the Grand River, which is 
navigable for lake boats as far as the 
town. 

The assessed population in 1929 was 
3,450, the to taxable assessment 
(1928) being $2,440,915. 

Electrical power and light is derived 


eh an ee di 


Inter-communication 

The fact that so many of the busi- 
ness and social interests of people 
in the Grand River Valley are com- 
mon to each neighborhood in the 
community, contributes largely to the 
increasing use of long distance tele- 
phone service between both urban 
and rural centres. 

The more important long distance 
circuits, and the average daily con- 
et over each are shown here- 
under: 


percentage 
is phones in the valley towns is also 
comparable with that of the cities, 
and the rural services are greater 
than the. urban business in several 
centres, as shown in the following 
tabulation: 


Electric System, the local plant having 
799 customers in 1929, of which 29 were 
power, 184 commercial light and 566 
domestic consumers. The town owns 
its water and sewerage systems. 

The chief industry is the woollen and 
knitting mills of the Monarch Knit- 
ting Co. which manufactures heavy and 
fancy knitted wear, lingerie, hosiery, 
etc. The plant comprises .dye house, 
spinning and knitting plants and ware- 
houses. Other industries include ham- 
mocks, cement blocks and bricks, a 
— cannery, flour mills and planing 
mills. 

In 1929 a total of 20 establishments 
employed 781 persons with total annual 
salaries or wages of $717,977. The total 
invested capital in 1929 amounted to 
$2,444,495; the total cost of materials 
used in that year was $935,922 and the 
total value of products, $2,052,553. 


Urban 
wre: "Phones Rural Total 
- (Business and ee 


Circuit Group: 
Brantford-Galt 


’ 92 1,823 | Galt-Kitchener 

One hundred and forty-seven pri- | Guelph-Kitche 

vate branch exchange telephone sys-| The latter figure inckgdes not only 

: earest. telegraph | tems are a gauge of the industrial | long distance calls be n the cities 
. . “We a lot of stove- |! development in the Grand River Val-! mentioned but also messages switch- 
me wire—cleaned_ the town out ofley. re are 379 telephone trunk ed through centres to points beyond. 


1eee eeeee 


LIGHT 
WATER 


HESE three essentials for any industrial and residential area are avail- 
able in unlimited quantities at the lowest rates consistent with the 
service, and are supplied under the management of the 


PUBLIC UTILITIES COMMISSION 
of GALT 


Electrical energy is received from the Hydro-Electric Power Commis- 
sion of Ontario. As an example of continuity of service the total time of 
interruption during 1930 was 9 minutes. The local plant is built with com- 
plete separate circuits for light and power, and is capable of supplying large 


increases without delay. 


WATER 


‘All the water is drawn from rock wells and pronounced 100% pure by 
the Provincial Health Department. With additions during the current year 
the supply is equal to three times present requirements, so that consumers 
can be assured of an abundance of pure water delivered by a plant adequate 
to meet extraordinary requirements on demand. 


Further information cheerfully given. 


Address: 
A. B. SCOTT, Sec.-Treas., Public Utilities Commission, Galt, Ont. 


the largest town in Haldimand Seaaty. furth 


from the Niagara division of the Hydro- phase 


FINANCIAL POST 


GALT PROVIDES 
MANY FACILITIES 
FOR INDUSTRIES 


Machinery and Textiles 
Biggest Items in Diver- 
sified Output 


IS A CITY OF HOMES 


Industrial Activity and Pleas- 
ant Living Conditions 
Stabilize Labor 
Supply 


Galt, one of the leading industrial 
centres of the Grand River Valley 
and southwestern Ontario, is located 
on the Grand River in a rich agricul- 
t area, which was first settled in 
the early days of the last century by 
Scottish colonists. The present popu- 
lation of 14,000 is ominantly of 
Scotch descent and the city,.in its 
steady growth shows, in remarkable 
degree, the ristic influence of 
the ori settlers. 

A bly served with transporta- 
tion facilities, the city is situated on 
the main line of the Canadian Pacific 
Railway running between Montreal 
and Windsor and on the Canadian 
National Railway. between Toronto 
and Sarnia. The city is also the head- 

uarters of two electric railways; 
the Lake Erie & Northern Railway, 
connecting the city with Brantford, 
Simcoe and Port Dover and inter- 
mediate points, and the Grand River 
Railway, offering service to Preston, 

espeler, Kitchener and Waterloo. 
Highways radiate in 13 directions and 
the city is on two poe high- 
ways. The city is miles west of 
Toronto, 74 miles from Niagara Falls 
and 12 miles from Kitchener. 


Has Big Trading Area 

_ In addition to the continuous serv- 
ice rendered by the railways, the ex- 
cellent highway system offers every 
facility for transport by bus and 

k. Interurban bus are in 
operation mere the year, and 

er extend the trading radius o 
the city. .The wholesale ae area 
includes territory within a us of 
40 miles and a number of wholesale 
poneee are located in The re- 


area extends six miles 
to the no 12 miles south, 15 miles 
east and 10 miles west. This area is 
lar; ly a rich agricultural district. 
alt were to be described in one 
word, that word might well be “sta- 
bility.” Progress is apparent in every 
* wes city’s a a it 
is sane, logical progress. Everywhere 
there is evidence of stability: in in- 
dustry, in home life, in institutions 
and in leadership. ‘Citizens take 
pride in their homes, many of which 
are built of stone. They ve given 
the city a chain of 11 parks with the 
best educational ins ions follow- 
i ion ‘of the old Tassie 
ool, that 
litical and business life many of 
ts brilliant sons. 
Has Many New Structures 
To the industrialist, the fact that 
Galt is a pleasant, friendly city in 
which to live offers insurance against 
any difficulty in securing labor.’ In 
the past winter the city had an ex- 
cellent record of employment. The 


Gypsum, Lime & Alabastine, Canada, Ltd., in the last two years has 
This map shows the location of the Company’s 


f Industrial 


Canadian. 


city has the best facilities for all 
types of sport. In Dickson Park, it 
is claimed that the city has the 
enclosed athletic grounds in the 
province, while Soper Park, with 
bathing facilities, and Victoria Park 
are Vv widely used. Citizens are 
keen followers of athletics and the 
city produced Dominion champions 
in senior and junior baseball in 1930, 

Within the past two years the de- 
velopment of community centres has 
been extremely rapid: $200,000 
theatre, seating 2, D 
built in 1930; an artificial ice 
was put in the $120,000 arena de- 
voted to hockey and skating; 
curling club spent $50,000 in a new 
lant, the badminton club spent $30,- 
00 and the golf course was extended 
from nine to 18 holes. Juvenile 
hockey and baseball are financed b 
business men in the city. 

Galt is one of the best lighted 


& Galt 
Silk ‘Mills Ltd., and 


best | Weavin 


industries was valued at $3,306,811. 
There were eight firms manufactur-| is 
textile products and capital em- 
ployed amounted to $4,141 Em- 
number 


emplo 


a was | man’ 


609,162, 


the | emplo 


cities in Canada as becomes one of| 0 


the first users of power produced by 
the provincial hy 

Electric power is bought from the 
Hydro-Electric Power 


ommission of | or two 


es which add greatly 


Ontario and distributed by the Galt| to the diversification of the city’s in-| i 
McCaskey 


Public Utilities Commission which | dustriés. 
also operates the civic waterworks| manufacture counter 


system. The supply of water for do- 
mestic purposes is deriv 
Artesian wells. Streets of the city 
are well taken care of and over 85 


asphaltic. concrete or treated 
the tar penetration system. Civic 


and accounting 
ed from | Elliott manufacture soaps; 


epetens, Ut 


J. & K. 


Rubber Co. makes rubber 
Chemical 


finances are in excellent condition] FOREIGN LANDS 


and the per capita debt is compar- 
atively low. 
Iron and Steel Lead 
Metal working industries form the 
chief item of — ind 


lating equipment, brass and 
noni are produced by firms 
ve had a long and perous 
tory. The extent production 
metal products is shown by figures 
issued by the Dominion Bureau of 
Statistics for 1929. These figures by 
ae of industries are given as 
ollows: 


Industry : 
Castings & forgings 
machinery ...... ecccee 1 
Heating & ventilating equip. ....« 
tools 1,243, 


Hardware 
Brass & copper products 
Other iron & steel products 


McCulloch Ltd., Canada 

Corp., Canadian Brass . 

Brass Co., Sheldons Ltd., and Sh a 

Dietrich Co. The ucts 

steam power plant machinery, wood 

and iron working machinery. plumb- 

ers’ supplies and brass castings, 

taps, dies, metal stamping, pumps, 

blowers, fans, saws, stoves and 

Textiles Are Important | 

Second only to iron and steel, tex- 


‘ serve 
of| BRANTFORD’S IRON & STEEL PLANTs/| &t an 


Capital No.of Valueof 


invested 


tile products form the most impor-/ Dress 


tant item of Galt’s industrial output. 
Known as the “Manchester of = 
ada” cottons form a substantial por- 


-|tion of production, but woollens and 
i also produced in volume.| ada. 


silks are 
Among the textile products are un- 
derwear, towels, silks, worsteds, 
labels, wool and silk yarns. 

firms, of national reputation, operat- 
ing in this field include C. Turnbull 


and quarries. 


become national in scope, with 
The Montreal plant is served from 


i 
ip 


Veeril 


tx 


located from 


: ova Scotia, the water 


A Canadian Company Doing a World Business : i 


HE GYPSUM, LIME AND ALABASTINE, 
CANADA, LIMITED, the largest exporter 
of gypsum products in the world, is a 


distinctly Canadian 


enterprise, developed in 


Canada with Canadian capital. . 
This company has become the second largest 


single shipper over 


Canadian railroads. Its 


activities exiend from Nova Scotia to British 
Columbia and its trade connections to 35 differ- 
ent countries. Continued sound expansion is 
being fostered by constructive advertising cam- 
paigns and aggressive sales methods. 


With five gypsum manufacturing plants in 
Canada located—Montreal, P.Q., Caledonia 
and Lythmore, Ontario, Winnipeg, Calgary, 
and New Westminster, B.C.; with nine lime 
manufacturing plants located—tElora, Milton, 
Limehouse, Kelso, Puslinch, Beachville and 
Hespeler in Ontario, and at Joliette and St. 


GYPSUM, LIME & ALABASTINE, CANADA, LIMITED 


Head Office 
PARIS, ONT. 


Mare, Que.; with plants in Montreal and 
Toronto manufacturing sand lime products, the 
company is well situated for sales purposes and 
for the rapid distribution of products for the 
domestic market as well as for prompt handling 
of export shipments. 


Another division of the company’s activities 
is that devoted to the manufacture of 
“Alabastine,” a cold water paint which was the 
original product from which this nation-wide 
organization, with its wide variety of products, 
has since grown, and to the manufacture also 
of a plastic paint sold under the trade name 
“Gyptex.” Sales of both of these products are 
rapidly increasing. “Gyptex” is used in many 
of the finest homes in Canada to give a soft, 
rich color and ‘tone to stucco walls. Plants for 
the manufacture of both “Gyptex” and 
“Alabastine” are located in Paris, Ontario. 


Foreign Sales Office 
LONDON, ENG. 





| COUNT 
Geo. Pattinson & Co. $225, 06 


gi | 7% ~~ Grand River V: 
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Ont. Agricultural College 
Renders Invaluable Service 


As Chief Cultural, Educational and Research Centre for 
Farm Life of Dominion, Future of Guelph’s Famous 
Educational Institution is Brighter Than Ever 


tarlo Agricultural College as it|now being conducted more actively 
aan ea the maguifians out-|and energetically than ever. 
come f'¢ oumperearey modest pro- Graduates are Everywhere ” 
po urse dy at the 
a school of agriculture in On Ale dee seer, Cade oo 
few years later the farm of William | diojoms oad « four-year lend. 
Stone, comp 500 acres, was pur- to the degree of of 
chased by the ntario Government ng to in nario 
and Jn, the yaar 1874 the, school ot| course fs largely of w practical nature 
rilment of 28 students. Now the col- | sn suited to students who intend fo 

four-year course prepares students 

for scientific farming or to enter 
nal Various 


uates; in 
ve work, in 
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Woolen Manufacturers 


Specialties Are 
Steady Income 
Factor in V 
Farm Lif 


“Grand River Valley 


_ Preston, Ontario 


Wallboard at Caledonia—Gypsum, Lime & Alabastine. 


~ CO SRT 


* the coarese of study, other sub. 
co! necessary 
liberal’ education are included. 
As a centre for the agricultural 
te life of the prevines the Ontario Agri- 
cultural College is always being paid 
| Visits by farmers of the province. 
TS |There are occasions when 
they make trips, such as in June this 
ar when for a period of four days 
,700 farmers attended. Aas 
services are kept up for the benefit 
of the whole province and advice is 
always available for farmers. 


| | Literary Is Third Largest College 


ee College ts The ott ent to ths red by th f the col 
e acen - 
Gypsum mining at. Caledonia—Gypsum, Lime & Alabastine. * ee Ved tho wamber ax 


ore Fine Extension Service lose Fillings the nates is 
70% of In du stry P Ow er lendid tion baild- the largest educational institution in 
' Is Electrical Energy; 
Two Cities Over 85% 


ndi 
pleted a next to the University of 
tA ety Toronto and McGill University. 


The first proposal for establish- 
ing this school came from the Hon. 
and John Carling, then Minister Agricul- 


ture, 
The various departments include 
besides the affiliated Ontario Veter- 
, baking, home econom- 
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domestic consumers. 
méustries include foundry and ma- 


The industrial cities and towns of 
the Grand Valley are largely electri- 
The large amounts of low cost 
electrical le over 


sived, impetes to. tus’ sloctritontion 
ven 
of industry 


The Financial Post calculates that 
of all the used in 
the Grahd Valley is elec- 


» most of it purchased | 


ydro and other er 
but some of it developed 1 by 
industries themselves from 


Two Cities 85% Electric 
examples of cities that are 
Sreaseel, Geee 08 por 
may be quo er 85 per 
cent of the used in the indus- 
in the City of Kitchener is elec- 
er, while the figure for 

exceeds 88 per cent. 

tes have been made by 
Post from the Domin- 
ion Government survey made in 1927 
Branch and analyzing 
] and power statistics 
1925. More up-to-date 
not available, but it may 
that while the Grand 
ustries have increased their 
upplies 
propo as between 
electric power, etc., have not 
tly. The tendency would 
toward larger electrifi- 
ew power was installed. 
compiled by the 
Rare isting to the 
re to the 
the Grand Valley 
arrived at some inter- 


show that in 1926 
had installed 
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generated om internal 
sources. 

Obviously using so much electric 


ee ei 
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energy and such liberal quantities of 
gas and oil and water to develop 
ower, the needs of Grand Valley in- 
ustries for coal were kept to a low 

Grand Valley industries in 


ous coal, as compared with 64,386,951 
kw.h, of electric energy. 
The survey includes 990 industrial 


assistance far 


the province in 
United States. The 


establishments in the Grand Valley| ow varieties of grain 


ee ; jal inere jibes guety sienely 
w ndustriai census figures of in- 
dustries in the Valley and also with | Combating 


mission figures of power takers in 
the Valley. 


Analysis of Power Used in Grand Valley 
,, Industry 


Steam engines and turbines 
Gas engines 

Oil and gasoline engines 
Water power 


Total primery power 
Electrical power purchased 


Total power used 
Note:—Some 7,721 .of electric power is 
by the industries themselves from 
their own primary sources. 


Figures for Four Chief Cities 


since 1925, the|2 


Total power 

Note:—Electric power developed 
dustries from primary power: no 
shown. 

Percentage of electrification; 70%. 


Total power 6,017 
Electric power developed by industries from 
primary power, 1,547 h.p. 
Percentage of electrification: 76.5%. 


po 
ry power: 245 h.p. 
Percentage of electrification: 88%. 


Total power 18,651 
Electric power generated by industries from 
primary power: §73 h 


-P. 
Percentage of electrification: 85%. 


43,000 Electrical Users 


Tap Net of 


To 


Practically every nook and corner 
in the Grand River Valley is served 
with electric ‘ee and power by the 
Ontario a P lectric System. Fig- 
ures compiled by The Financia] Post 
show that there are 42,059 customers 

the various munici systems 
that tap the On ydro. 
customers of the Western 
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le 3 


were taking | 

3 pen bp “ poner cus-| 

estern Counties 

Electric. This indicated @ total of 


a power-using shops, factories, 


, Power Rates Vary 
ures are for the year 1929, | 
the last for which complete 
ve been compiled. They show 
that the 42,059 Hydro customers con- 
sumed Ca aet bw.b. of stestrical 
chop mill, e ; mestic use 22,089,- 
tbe bet kaltee ie) BURL R,fr conmarcal ont 

> in 

factere ef Portland 45,043 b.p. in addition to = unde- | 
15 establishments, rep- amount used by the 100| 
eapitel investment of poor customers of Western Coun- 


ay of the Hydro- 
Syetem, the, sember of ‘local oe 
ng » co d 
power, 157 commercial light and > 


wopeh et ate 
total cost “0 material one in ‘on 
15, and the value of 


Power rates vary in the different 
ay according to the dis- 
tance from generating stations, total 
power load, nature of power load, etc. | 


average price per b.p. for 


+ Commerce, Royal and To- 


me | 
| ree rt. Bank: Canadian Bank of Com | 


Power Lines 


Over 1,100 Users of Industrial Power Reveal Extent! 
of Manufacturing Development 


industrial power reported was $17.97 

per h.p. per annum and the highest 

was $358.77 per h.p. 

Statietine of the communities us- 

ing more than 1,000 h.p. of 

are as follows for 1929: owen 
Rat 
power 
oe 239 


H.P. 
used 


ED stnesentipece 
Waterloo 
Harriston 
In poceenting the average cost 
h.p., it should be pointed out that 
difference in peak loads, etc., enters | | 
into this. The figures do not neces- 
sarily show the comparative price ||} 
an industry would pay. | 
Rural Power Use i 
In addition to this extensive use | if 
of electrical energy in the cities, |} 
towns and villages Redes power has | 
spread out to the farms and a num- | lil 
ber of rura! power systems have been | |i} 
established under the Ontario Hydro | | 
to serve farmers in different areas. 


The village of St. Williams is in Nor- | 
oik County, on Long Point Bay, Loke | 
» mi fr 


Erie, 171 


: 2 miles from Simcoe on the 
C. N. R. Chiefly a summe 


| 
ST. WILLIAMS | 


r and fishing | 


nutrition of plants 
such insect pests 
Ontario Hydro-Electric Power Com- aan Se a only 


1925 utilized 205,688 tons of bitumin- 
. have, indeed, proved of great | physics. 
p20 robe beyond the borders of railed a college, it has 


unity from this college. The re-/ signi 
cunedk: activities of the college are the Dominion. 


con Manufacturers of fine woolens 
z anima : 
botany. chomfetry, drying econon | 

andry, horticaltare poultry, and 


really taken 
the|on the functions and dimensions of 
a@ great a 
has more 


-.. for over fifty years 


and the county of Wellington a cul- 
tural centre of more than ordinary 
ficance in the agricultural life of 
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SILVERWOOD'S © 
DAIRY PRODUCTS 


Safe Milk, Cream, Buttermilk and 
Jersey Milk 


‘From Government Accredited Herds). 


“Smoother than Velvet” Ice Cream & Finest Creamery Butter 


Evaporated Milk, Condensed and Powdered Milk and Buttermilk 


Silverwood’s Dairies, Limited 


A Canadian Organization, owned and operated by over Four Thousand Canadian 


Shareholders, including Producers, Consumers and Employees. 


PROVINCE- WIDE DISTRIBUTION 
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22,000 FARMS 
COUNT WEALTH 


- $225,000,000 


Grand River Valley Rich 
_.- Mixed Farming 
ke 


1S DIVERSIFIED 


pecialties Are Noted But 
_ Steady Income is Chief 
Factor in Valley 
Farm Life 


“Grand River Valley oy a 
op tion of between and 
6,000 and its highly developed 
larm: aaee Sees erepentees 6 te 
SOIS Lut 1! required or popu - 
Most phases of Canadian 
presented in 
valley. There is intensive 
opment of cereal 
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‘Asbicultaral Wealth Contributes to Grand Valley, Prosperity 


Grand Valley is a diversified farming country that nevertheless has 


some specialt 
war memoria 


right isa model dairy farm in the 
population of 172 


oultry 
birds Sad bard Sheep and swine are | tari 


-|kept in most barns but do not 
Haldimand County 


represent a 


specialty. 
«The soil of the county is well 
adapted to many field crops. 


important in a dairying and poultry 
area such as this. A large percent- 
age of the cleared area is devoted 
to.the production of hay crops and 
pasture. Haldimand County was the 
original. home of alfalfa, the “Ki 


is|of the Legumes” and very few are 


-} Brantford is the o 


the farmers who are not giving ten 
or more acres of this wonderful crop. 

Fall wheat, alsike seed and blue 
grass seed are the principal cash 


cro e * 

x Gordon Skinner, of Ca » is 
Ontario government agricultural 
representative for the county. 


BRANT COUNTY 
Probably no other county in On- 
tario shows such agricul diversi- 
fication as is shown in Brant County. 
on 
€ 


centre and outside of that cit 
ly devoted to 

arming predominates, 

dairy farming. 


85 /| The dairy farmer finds an outlet for 


der | shows a tendency to d 


his product in the various creamer- 
ies, milk powder plants and condens- 


eries in the city milk trade of 


a Some agricultural scenes are shown. Above is \ 
y hall at Ontario Agricultural Colle 
tight photo shows dairy farming in Wellington 


, Guelph. Upper 
unty, while lower 
six counties, 


the richest agricultural areas in On- 


0. 
The Ontario Government agricul- 
tural representative for Dufferin 
County is Ralph C. Banbury, whose 
office is at Orangeville. 


NORFOLK COUNTY 

Norfolk County shows very rapid 
development as an agricultural area. 
Tobacco is now the most valuable 
crop grown in Norfolk. In 1925 only 
65 acres were planted with tobacco 
and in 1930, 15, acres were plant- 
ed and the production had a value of 
$3,000,000. Indications are that 20,- 
000 acres will be planted to flue-cured 
tobacco in 1931. For this type of 
tobacco a ready market exists at good 
a all of it being absorbed with- 

Canada. 


Apple wing is very important 
in artes Comat. There are about 
5,000 acres of commercial orchards, 
and the production has grown rapid- 
ly. The apple reise are better or- 
pomees an any other part of 
tario. They have an efficient sell- 
ing association, and have joined to- 
ther to erect a cold storage plant. 
e county produces about a quarter 
of the strawberries of the province, 
and there is also a considerable quan- 
tity of other small fruits. 
anning is a very important indus- 
in the county, and the production 
of corn, tomatoes and similar can- 
ning crops is important. Beef breed- 


food, bet 


., of high qua 


we 
in poultry the county num- 


of! bers some of the best breeders of 


sh 

ine, ough 
a om mag ure bred sheep a 
coun ve leading ss 
eed te ate tanec dros to 
Canada. There has been increased 
a geno gat ar mma 


years. 
The Ontario agricultural repre- 
sentative for the county is H. A. 
Dorrance, whose headquarters are at 
Brantford. 


DUFFERIN COUNTY 


utility stock in Ontario. 

Turkey rearing has become an im- 
portant specialty recently. Of course 
there is a good acreage and yield of 
the ordinary field crops. 

The agriculture ta Norfolk is ex- 
e 


last few years, and on the whole the 
farmers of Norfolk County can be 
considered to be among the most 
prosperous in all of Ontario. 
The Ontario Government a 
tural representative for 
County is F. C. Paterson. 


WELLINGTON COUNTY 
The Grand River Valley crosses 
Wellington County, while practically 
the whole of South Wellington drains 
into the Speed, which enters the 


cul- 
orfolk 


ral | Grand. Most of North Wellington 


in along 

County. Potatoes have recently be- 
come an important major crop. The 
horses are of above the average in 
—— for the province. Cattle, 
sheep and hogs are raised, and the 
quality of bacon hogs is above the 


the best shipping point for milk fed 
fowl in the province. ‘ 

Those who know Dufferin County 
well, believe that when greater at- 
tention has been paid to drainage, 
that the county will become one of 


drains directly into one of the vari- 
ous branches of the Conestoga, which 
enters the Grand River. 

The Conestoga River valley at Ar- 
thur, Ont., is 1,525 feet above sea 
level, while some other sections of 
the valley in the south end of the 
county are around 1,000 feet above 
sea level. The county thus has a fall 
of about 500 feet and this natural] 
makes quite a difference in the vari- 
eties of crops that can be grown 
successfully. Wellington never has 
dry, hot, scorching weather in any 

of the county above 1,200 feet. 
t can grow, therefore, the finest 
root crops in the province, including 
potatoes, turnips and mangels. 

Wellington has for years exported 


Farm’ Wealth in Grand River Valley 


Statistics Compiled by The Financial Post from Best Available Sources 


Farm Properties and Livestock 
1 


Haldimand 

Norfolk eeseesesees 

Waterloo eeeeeeeeeeg 3, 
ellington 


w ta 
Total eas: comcecssam 21,781 


Brant --vecsmndeoee 


(Total amount cleared, 1,763,747 acres.) 


Agricultural Production 
Field Crops, 1930 
wheat coos bus. 157,570 
Scheele arn ace bons 756106 
ee ere 
Rye ...-ccateveusnecee DUS. 
Buckwheat ocxqesecwwe 


Peas coeveseesecooparece 


sking eve weooe bus. 
Fodder chamcaeapee’ tons 


Flax 

Mixed grains weweccsces bus. 

Potatoes ccccccccscesece DUS. 
Seeckeb assests WOM: 


Mangels 
Sugar beets .ocessecce bus. 
Carrots coccccecommece bus. 


Alfalfa cccccoesceece 
sebden tons 


Alsike 
Sweet clover Cosaense tons 
Other tons 


paeecoMmeses 


BH 
No. 


eee ° 8,240 

eae res 11,001 
: onan coe 12,298 
eg eee, 36.048 
Wellington escencseosess 21,685 
eeeeteeevere 75,919 

Te eit OS 86,842 


Repeseversce 


Value 
B 


884,186 
1 1,168,080 
1,035,021 
1,278,076 
1,832,257 
2,264,581 


Land 
$ 
Brant ....+ecserecee 12,843,367 


Haldimand ceooesscee 18,850,518 
Norfolk ..eccsecseess 17,676,727 
Wa 00 ccopececoou 17,785,127 
: Wellington Pepeeecowme 28,857,694 


Total we eoccooetenemre 95,706,847 


Field Crops 


1929 Value 
Acres ~— ree 
133,183 25.28 
188,403 
175,089 
182,764 
203,652 
372,808 


1,255,849 29,835,560 
Ontario Agricultural Statistics, 1929, 


3,866,634 
4,176,268 
011,686 
052,718 
5,972,219 
9,256,040 


Brant ....+« 
Dufferin ... 
Haldimand .. 
Norfolk ... 
Waterloo ... 
Wellington . 


Fruit Growing 


1929 

Orchard Small fruits 
acres acres 
3,805 
1,989 
4,111 
8,838 
4,110 

Wellington ecrsses 4,919 


Total eeceseccenem 27,772 


Livestock on Farms 


1929 
Cattle 


No. Value Value 
4g $ 


1,812,010 123,488 
2,443,488 
1,912,612 
2,212,151 
2,550,008 
4,727,388 


269,002 13,845,537 
268,966 


29,184 


128,216 
133,042 


aw wapenente 
7,001,601 
9,431,181 
18,170,922 
21,242,791 


69,906,439 
Ontario Agricultural Statistics, 1929 


Total Farm 
vr 
26,383,994 
31,451,356 
28,996,634 
34,788,732 
39,076,258 
64,467,000 


Live os 


3,290,605 
4,696,068 
8,651,346 
4,176,718 
4,798,366 
8,882,081 


28,990,178 


2,848,421 
2,581,193 
2,861,238 
3,418,886 
3,376,848 
5,484,434 


20,061,010 


Tobacco 


Ares planted, 1930, acres 
1981, acres 
Value of crop. 1930 


Fox Farms 
1928 


Value of 
Animals 
$154,622 

17,080 


278,165 
66,555 


$506,422 


Revenue 
for year 
$ 60,387 

10,478 


55,931 
6,331 


$133,122 


No. 
Brant-Waterloo % 


- 19 
20 


Dairying 
1930 


Acres of pasture cleated 
No. of milch cows 


279,240 
116,050 


Dairy Factories 


Output 
$ 369,706 
413,225 
1,253,558 
959,053 
1,685,329 
1,171,716 


6,852,587 


Wellington eeeccveneoes 
Total eeeveseee es eeeeee 46 


Swine 
Value 
t 
294,218 


Poultry 
oO. “— 


291,286 176,713 
173,453 
258,151 
310,476 
219,529 
618,689 379,767 
2,528,608 


239,627 
4 2,546,088 


an average of approximately 2,000 
carloads of table turnips to various 
cities in Eastern United States, from 
Boston to Jacksonville, Florida, ‘and 
from Washington city to Chicago. 
What is true of turnips is practic- 
ally true of potatoes. The township 
of Erin ships out annually (or did 
before the trucks came in) about 300 
carloads of potatoes grown about 
1,300 feet above sea level in a cool 
climate. Some farmers grow 15 or 
20 acres and a few have two or three 
time that acreage of certified pota- 


erloo counties. Waterloo County 
also numbers many French. 

Most of the. native Indians in the | 
Grand River Valley are to be found | 
on the government reserve south of | 
Brantford. 

But more than 80 ¥ ted cent of the 
population was Canadian born. Only | 
11,000 of the 245,000 citizens were 
born outside the British Empire. 

Chief racial stocks in the district 
were as follows: 


toes. The noe grows about 700,000 | Scotch 
y. 


bushels annual 


In a more general way the county |g. 


produces 100,000 bacon hogs annu- 
ally. It has 86,000 cattle in all and 
92 per cent of them are bred from 
ure bred sires. It markets 20,000 
mbs annually, mostly going to To- 
ronto stock xeon, well finished and 
ity. It markets 20,000 
eese every year in Toronto, 10 days 
efore Christmas; the farmers get- 
ting 20c. per lb. without difficulty. It 
sells mostly to Toronto markets the 
products from 475,000 hens. Approx- 
imately 200,000 young cockerels are 
crate fed every fall for the city trade 
and Wellington produces the finest 
fatted chicken in Canada. ides 
this, millions of pounds of butter are 
manufactured in nine creameries 
from 200,000 cows. 

Three hundred farmers in Welling- 
ton have Hydro in their homes and 
500 farmers operate tractors to cul- 
tivate their soil and 30 per cent of 
the farmers have their fall plowing 
completed in July and August, a thing 
seemingly impossible 10 years ago. 

R. H. Clemens, of Arthur, is On- 
tario government agricultural repre- 
sentative for the county. 


DAIRYING 

Grand River Valley area is rich 
in the production of butter. While 
not highly developed as a cheese pro- 
ducing district it has a substantial 
production of that comestible and is 
also a large producer of concentrated 
milk products. 

Mixed farming in the Valley area 
is based largely upon the large con- 
suming population at- hand. The 
large herds of milch cows iriclude 
many ox Ontario’s finest prize win- 


¥ | ning groups. 


Ontario Government figures show- 
ed 45 dairy factories in operation in 
1929 with output of $5,852,587. Do- 
minion Bureau of Statistics census 
showed 42 factories with output of 
$5,197,868. The vo do not quite 
jibe but because of their greater de- 
tail the following figures are taken 
from Ottawa’s census. 

Thirty-five factories producin 
butter turned out products well 
4,138,487. Seven cheese factories 
turned out $203,389 worth. Five of 
the factories made concentrated milk 
products. , 

A census of the dairy factories of 
the Grand River Valley made by The 
Financial Post from Dominion Gov- 
ernment figures follows: 

Dairy Factories, 1929 

No, of establishments 42 
$2,208,939 
365 
$412,482 
$3,996,653 


Paid in salaries and wages 
Paid to patrons 
Value of products: 
$4,138,487 
203,389 
856,042 


Total production .....+» feccccceses $5,197,868 

Other statistics concerning agri- 
cultural production in Grand Valley 
— be found in the accompanying 
table, 


BRITISH, GERMANS 
SETTLED VALLEY; 
FEW FOREIGN-BORN 


Waterloo County Home of 
German Race—Some 
Dutch Hamlets 


Strong clues pointing to the rea- 
sons for the rapid development of 
weath in the Grand River Valley 
area will be found if one studies the 
statistics of racial origin of the 
people who live in the area. 

Last Dominion census, taken in 
1921, showed the population of the 
area as 245,871. Of these about 176,- 
000 were of British stock. A large 
part of the balance were of German 
or Dutch stock. Here we have repre- 
sented the thriftiest and most effici- 
ent of the races. 

English, Irish and Scotch are well 
represented throughout the area, 
which was settled by early pioneers 
from the Motherland, 4 A nited Em- 
pire Loyalists from the United States 
and by subsequent infiltrations of new 
settlers. 

Germans in Waterloo 

Most of the German stock are to 
be found in Waterloo County, where 
the 1921 census revealed the presence 
of 34,637 of German race, out of a 
total population of 75,266. 

There are Dutch settlements in 
Brant, Haldimand, Norfolk and Wat- 


1,342 
Other races number less than 1,000 apiece. 


Make Money from Alsike 

Certain areas of Haldimand are par- 
ticularly well suited for the growth 
and production of alsike seed. It has 
been stated by prominent men in the 
county that alsike seed has paid many 
a farm mortgage. Records show that 
it is possible to make $50 per acre, per 
year, from alsike seed. 


Rival to Old Kentucky 

Blue grass is wn naturally in 
certain areas of Haldimand County, and 
during favorable years, a large quant- 
ity of seed is produced. The yield 
varies from 200 to 300 pounds per acre. 
a grass is handl on the pound 

asis. 


Farmers Flock to Show 
Wellington County has achieved 

fame in all types of farming. It is 
articularly a good livestock district. 
The Guelph Winter Fair has attracted 
livestock breeders from all parts of 
Canada and the United States, and 
Wellington County livestock has won 
many prizes in competition against the 
best animals from the rest of the 
continent. It has been estimated that 
the Provincia] Winter Fair & Livestock 
Show is visited by more than 40,000 
farmers annually. 

ee 


Seed Trade in Haldimand 

Ten power seed cleaning plants are 
required to handle the extensive seed 
trade in Haldimand County. In addi- 
tion there are thirteen grain dealers. 
This phase of agriculture is a very 
important one, The principal seeds 
handled are alsike, blue grass, some 
alfalfa, and the common grain crops. 


L. M. SAVAGE, 
President 


Parker-Steel Shoes, Limited © | 
Manufacturers of 


Women’s McKay Shoes 


The Slingsby Manufacturing 
Company, Limited | 


BRANTFORD ONTARIO 


* 


- Makers of Spa? Soe Blankets 


Se 


THE SLINGSBY SILKS, LIMITED | 
BRANTFORD ONTARIO 


Weavers of Broad Silks 


Ane 6.20 fayF 


— 
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Grand River Railway and Lake Erie & Northern Railway 


SERVE the Grand River Valley with a fast 

dependable service for freight and passenger 
traffic, and have shared in the industrial expan- 
sion for many years. 


Connections made 


through traffic for all points in Canada and the 


United States. 


Tracks and equipment well maintained, insuring a 
passenger service of the highest standard. 


Low excursion fares are in force during the sum- 
mer months to Port Dover, and special commuter 


Subsidiaries of The Canadian Pacific Railway 


rates between all points enable workers to travel 
at reduced fares. 


The principal points served are Waterloo, 
Kitchener, Hespeler, Preston, Galt, Paris, Brant- 


with all railways with direct ford, Waterford, Simcoe and Port Dover. 


Many good industrial sites are available at these 
points and with good service, excellent climate, 
and a very industrious, prosperous class of people, 
the Grand River Valley is ideal in every respect 


for the location of new industries. 


We Have Faith in the Grand River Valley and Serve It Well 


: 
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Pursuing River’s 175 Miles of Beauty, 
| Voyagers Breathe Historical Romance 


Grand River Trip Proves Inspiration—Milestones of Early History 
Dot Every Point on Beautiful Stream _ 


Rising in the Township of Mel- 
ancthon, Dufferin County, within 
about 25 miles from Georgian Bay, 

dv its way southward, 
sometimes dly, sometimes in the 
swift commotion of rock-poin 
—— t hamlets, and towns and 
= ies, by wooded ey gar _ 

arishing farmlan empties 
after traversing a datanice of 178 
miles, into Lake Erie, at Port Mait- 


River Length By Canoe 
Inthe old days, the Grand was a 
canoeists’ , and even in more 
recent times, Nature-loving souls are 
not wanting who will duplicate the 
ds agile teen nae 
0: ous 
of the stream from Elora to ts 


Of such calibre were the half- 
dozen young Brantford men 
long ago, successfully naviga' 
length of the river. And, in their 
experience, they found substantial 

for the description of it by 
er La- Roche Daill ch 


rest 


a 
Raf 


i 


wing weneemes. 
ore pi 
scarcely be crowded into 


a 


into another 
The source of 


ing tribute tc the standard of excel-| 
een or ae 
pionships have come to the 
by the score, especially in field 


the flow of many streams 

Grand River, at one time, 

ee poe nn er Pee 

and naviga purposes on - 

Ganal. the last 30 or 

most of this swamp land 

cleared and drained, result- 

in the present spring floods 

at Galt, Paris, Brantford and 

other points frequently supply news- 
paper copy early in the year. 


. Elora’s Grand Gorge 


unty and includes the Conestogo 
tributary. Here, on the flat head- 


_—_— 
_ ST. GEORGE ; 
$1 Soonge is situated on provincial 
fhway No. 5 in Brant County, about 
iles west of Hamilton on the C.N.R. 


ocal 
1929 being 165, of which 3 
fer, 31 comm 
consumers. 
ak: Bank of Montreal (Mon., Wed., 


every *100.00 invested 


ted | ford voyageurs 


ham 


water table lands the declivity is 
small; then for a distance it becomes 
ereep. | AS Elora, founded in 1832 by 
Captain William 


is a ‘single drop of over 40. fee 
where the river enters a beautif 
limestone gorge. Because of this 
natural feature, Elora bids fair to 
become a mecca for tourists, for, 
on a small scale, this gorge. with its 
wooded crests and slopes, sometimes 
perpendicular, rivals even that of 
great eeeeete Its precipitous walls, 
at first sight, inspire surprise not un- 
inged with awe and its verdure- 
clad slopes, with winding or 
make a fairy-land holiday-place for 
visitors. 

It was here, then, that the Brant- 
launched their frail 
craft one morning, shortly after 9 
o’clock, following the stream for 
some miles to beach their three 
canoes and enjoy a campfire repast. 
A ee onsc! _ yen ed os 'e- 

rt, adjacen itchener, rapidly- 
Svoudiner industrial city, founded by 
Trweien immigrants and first named 
Berlin, By sundown they had not 
yet reached Preston and, with night 
closing, it was too dark to see 
clearly enough to safely navigate 
frequent little rapids. Camp was 

itched, accordingly, just above 
eeport, the evening meal enjoyed 
and a night’s rest obtained on 
Nature’s ‘couches of hemlock and 
cedar boughs. * 

Up again at 5.30 next morning 
they were on the river at 7 an 
reached the Scots’ City, Galt, just 
after 10 o’clock. Here, again, they 
encountered rapids and experienced 
all the thrills of shooting the glisten- 
ing white-top waves. There was 
no more i 
whole journey than this ‘and two of 
the canoes shipped a good deal of 
water. By noon the party had 
reached Glenmorris, reputed site of 
a camp of early French missionar- 
ies, en they continued to Paris, 
at the junction of the Grand and 
the Nith Rivers, and to which resi- 
dents refer as “the prettiest town 
in Canada.” 

Telephones And Redskins 

As evening was drawing in, 
they reached Wilkes’ dam, on the 
outskirts of Brantford, the Tele- 
phone City, where Alexander Gra- 
Bell invented the telephone and 
which, many years before, had been 
the site of Kandoucho, village of the 
Attawandaron or Neutral Indians, 
who were later wiped out by the 
warlike Iroquois, whose descend- 
ants now live, peacefully enough, 
on a reserve near the city. 

No fewer than 22 bridges s 
the river from Elora to Brantford 
and four dams—one at Galt, one at 
Paris and two at Brantford. Each 
meant a portage adding to several 


This is the Grand River, the natural stem that links the Grand Valley 
counties, cities, towns and villages into one economic and social unit. 


/ 


Amount of Policy No. 22,765 paid at age sixty .... $1,000.00 


Deposited by policyholder with Mutual Life of 
Canada 


Gain to policyholder ............... 


489.63 
Spedesdcvece $ 510.37 


eeeevee 


CHEQUE for $1,000 was recently paid to the insured 
under policy No. 22,765 and represented over $2.00 for 
every dollar invested with this Company. 
Had death occurred at any time after the first deposit was 
made at age twenty, the $1,000 would have been paid immedi- 


ately. 


An endowment policy in the Mutual Life of Canada combines 
complete protection with a form of investment which abso- 
lutely secures the principal and yields a high interest return. 
If you would learn more about Mutual Life endowments, call 
in a representative of this Company, or send your name and 
address to our Head Office, direct, for booklets. 


Name eereeece 


SSCS H SHEE ESEEEEHEEEEEETESERESE SEETHER EHTE HEE EES * 


Address SCHOO EOEO OO CMEMEMe eee eee eeeeeeeeeses wie eeeeeeeees) 


MUTUAL 


LIFE 


Assurance Company 


OF CANADA 


HEAD OFFICE—WATERLOO, ONT. 
Established 1869 


Toronto Offices: 
Canada Permanent Bidg., Phone Elgin 4356 
Rooms 601-8, Toronto Daily Star Bldg., Phone Elgin 8374 


there} the rig 


thrilling experience in the} h 


that had had to be made upstream 


ok Sone reflec- 
tions and the bulk of Kerby Island 
in the-centre of the river duplicated 
again, and the gorgeous colo 0 
a setting sun in the background also 
copied in the surface of the stream, 
there is material in abundance for 
tte and brush. 


Past Bell’s Homestead 

a mo ae contact, 
under three railwa dges and pas 
what is known as Brant 's Ford, used 
by Thaye 
name was Joseph Brant, and who 
ained for himself distinction and 
e rank of captain in his military 
loits as an Indian ally of the 
British Crown in the days of the 
American War of Independence. It 
is after this warrior chieftain that 
Brantford is named and in the centre 
of the city, in Victoria Park, stands 

a fine monument to his memory. 
As the river turns, just south of 


most exquisite of 
2 ings and 


mdanegea, whose English | jai, 


OST 


the city, it runs through some of the 
its scenic sur- 
9 then cuts in under 
the right bank on the top of which 
stands the Bell homestea 
sina ait anna 
acco e 
eats ae een actual = 
P of the telephone. This quain 
aa dig «Poy ig gy 
as @ museum, e 
the Bell Memorial, designed by the 
noted Canadian sculptor, Walter S. 
Allward. One of the most. beautiful 
monuments in the country, it was 
erected in Bell’s lifetime as a tribute 
to his achievement. 
A little further down, the adven- 
sed Chiefswood, birthplace 


continued to Newport and 


¢| Caledonia, where a portage was 


again necessary. Here the river 
changes again; there are rapids 
everywhere, with low, overhanging 
trees to provide welcome shade in 
the summer time. And so, with one 
over-night camp, the party complet- 
ed the voyage to Dunnville where 
the river widens eptibly, and 
so came to Port itland and the 
e. 

Small wonder that such a journey 
should have provided the inspiration 


for Pauline Johnson’s lines: 

We've raced the rapids; we're far ahead! 
The river slips through its silent bed, 
ower, ower. 

As bubbles spray 

And fall in tinkling tunes a 

And up on the against sky, 

A fir tree, rocking its lullaby, 
Swings, swings, 

Its emerald wings, 

Swelling the song that my paddle sings.. 


Germans:and Scotch 
Gave to Valley Areas 
Solidest of Foundations 


During the first year of the 19th 
Century sturdy Pennsylvania Ger- 
mans ‘crossed the boundary line in 
search of lands upon which to settle. 
They were trained farmers; tillers 
of soil; bushmen and builders of 

ouses flour and woollen 
mills. Phe Grand River country a 
pealed to them; it was topographic- 
ally so like that of Pennsylvania. 
The farther inland they travelled 
the better they liked conditions, from 
the farming point of view. It was 
peery or their compatriots at 
home to buy some 60,000 acres from 
an owner who had acquired 
from agents of the Six Nations 
Indians. The money was raised and 
the Township of Waterloo put on 
the map of Upper Canada. 

These voluntary exiles from 
Pennsylvania had a settled ee in 
their calculations. Not only were 
flourishing farms to be developed, 
with men and women working to- 
gether to that end, but also trading 
posts at suitable points; and in this 
pioneering water powers were to be 
sought and harnessed for flour and 
woo mills, sawmills. Brick yards 
were started and blacksmith shops 
opened. Industrialism was thus 
early established in this of 
what is now the County of Waterloo. 
Since those days the Ebys, Bow- 
mans, Moyers, Schneiders, Sniders, 
Shantzes, Erbs and Brubachers have 
shared in the manufacturing honors 
that have come to the capital of 
Waterloo County. 


Galt or Berlin 

An interesting sidelight is thrown 
on the events connected with the 
choice of the county town. The 

lace that was selected in 1830 as 

e site of a village had the fight 
of its existence in 1851-1852 when 
the Provincial Government abolish- 
ed districts and formed counties. 
Galt was a contender for the honor 
and had it captured at one session 
of the Legislature. After adjourn- 
ment the order for the same was 
revoked and after discussions in 
every corner of the county — one 
meeting at Centreville drawing over 
250 loads of farmers in the winter— 
Galt was unhorsed and Berlin given 
the plum. The county buildings were 
erected in 1853 and the place incor- 
porated as a town in 1854. The only 
consolation afforded Galtonians was 
the privilege of declaring that while 
Berlin was the county town, Galt 
was the town of the county, and so 
it remained until 1896 when the 
county town forged ahead, to stay 
there, its industrial spirit carrying 
into vast manufacturing enterprises 
that added thousands to its popula- 
‘tion in post war years. 

So much for the Township of 
Waterloo, out of which there has 
been carved the towns of Waterloo 
Preston and Hespeler and the Ctty of 
Kitchener, formerly Berlin. 


How Population Grew 


The total population of the county 
in 1825 was less than a thousand 
souls; in 1841 it had increased to 
13,782 and in 1861 to 38,750, exhibit- 
ing an increase of 25,000 during 20 
years. At present its count is nearly 
100,000, 

Hespeler as a post office was estab- 
lished in 1848 and became incorpor- 
ated as a village in 1858. It had in 
Jacob Hespeler a dominating per- 
sonality; an industrialist from the 
start, who founded flour mills, 
cloth and woollen manufactory, saw- 
mill and distillery, all built of stone. 
with power from the Speed. Today 
Hespeler is a town of mills, factories 
and foundries, with' a population 
approaching 3,000. 


| 
Preston, named after the English 


Preston saw its first flour mill in 
1814 built by A. A. Erb & Brothers, 
and continued as “Cambridge Mills” 
to this day. Preston is one of the 
handsomest towns in Canada and a 
health resort of note. 

The Town of Waterloo excels any 
place of its size on this continent 
as one result of the creation of a 
colony of life assurance companies. 
It is also an industrial hive and lined 
up with Kitchener gives the Twin 
City a population exceeding 41,000. 
In every respect Waterloo is worthy 
of praise. © civic duty has been 
neglected, and all public utilities, in 
the hands of the people, display wise 
management in every particular. 

At the lower end of the county 
rests Galt, the solidest of Canada’s 
solid Foung. cities. Founded by the 
Hon. Wm, Dickson in 1816 as Shade’s 
Mills, rechristened Galt in 1827 in 
honor of the Scottish novelist, an 
old Glasgow friend of Dickson’s. 
Pursuing the even tenor of its way 
all these years the present day city 
has a background that contains 
much romance. Its business streets 
present many stone buildings. The 
hills are crowded with such. Stone 
enters into the construction of 


4 
~ 


the area | Te 


churches, schools and_public_build- 
ings. Here was ames P. Lee, 
the rifle inventor and the designer 
and builder of the first typewriter— 
the Remi n. 
Settle “Scotch Block” 
The “Scotch Block,” on the Elora 


‘P-! Road, was settled in 1827 and the 


Queen’s Bush in the fifties. The 
former drew immigrants a few 
months after John Galt, commis- 
sioner for the Canada Company, had 
opened the way from “Shade’s Mills” 
—now Galt—to the big tree that was 
felled 5 So nes — “4 for Soe te 

men enjoyed roug t 
in the bush and in founding Elora 


e 
them employment in the Old 
The two places have since been noted 
for their church life, their love of 
sport, their tuation of the com- 
munity spirit that made them look 
hopefully toward the se sun as 
they saw things from the deck of a 
sailing vessel. The scenery in that 
section of the Grand River capti- 
vated them—the Elora Gorge par- 
ticularly. 

When this section was fairly well 
settled, when the .Great. Western 
Railway entered in, this picturesque 
spot during the summer months 
was the mecca for picnickers. The 
Gorge still retains its popularity as 
does the river in a wider sense, sur- 
veyed and photographed as it is by 
thousands of sightseers annually. 
Muskoka shows nothing more attrac- 
tive than this deligh spot with its 
“River of Delight” as it has been 
called. The many improvements 
going on in the Elora-Fergus dis- 
trict—modern roadways, 
and artistic farm homes, play- 

ounds and parks—all typical of 
the Valley’s ambitions make it pos- 
sible to believe sincerely that this 
choice corner of a choice strip of 
landscape that extends from Dunn- 
ville to Luther Township will not 
lose any of its charms in the fash- 
ioning for betterments that are des- 
tined to be passed on to coming gen- 
erations of Canadians. 


PALMERSTON 

In Wellington County, situated on 
provincial highway No. 23, a few miles 
south of Harriston, the town of Pal- 
merston has an assessed population of 
1,792, and a total taxable assessment 
of $711,388 (1928). 

Electric power and light is supplied 
from the Niagara division of the Hydro- 
Electric System, the local company’s 
customers numbering 508 in 1929, of 
which 9 were power, 109 commercial 
light, and 390 domestic consumers. 

almerston is a divisional point of 
the C. N. R. by which it is connected 
with Guelph, Southampton, Kincardine, 
Durham, Stratford and Owen Sound. 

Industries include a butter and 
cheese factory, grist mill, builders’ fac- 
tory and storage batteries. In 1929 
there were 7 establishments, represent- 
ing @ total capital investment of $147,- 
909, employing 22 persons with total 
annual wages amounting to $20,976. 
The total cost of materials used was 
$282,989, and the value of products 
for the year, $373,135. 

Banks: Commerce and Royal. 


BEFORE 


ELMIRA, ONTARIO | 


LOCATION 


70 miles west of Toronto and within 150 miles of the United States 
border. Is the centre of one of the most enterprising industrial and 
agricultural districts in Ontario, 


TRANSPORTATION 


articularly well served in this connection: both the 
ational and Canadian Pacific Railways provide a com- 


Elmira is 
Canadian 
plete and frequent service to 
States. Elmira is also connec 


by a paved highway upon which is operated passenger bus and 


trucking services. 


ABUNDANCE OF CHEAP HYDRO 
ELECTRIC POWER 


The efficiency and moderate 


stressed by the Chamber of Commerce in its claim that no more 


Sun-lit home of the famous 


Candies 
KITCHENER, ONT. 


where’ these wholesome confections are made under 
hygienic conditions in a plant situated in the heart 
of a clean residential district. . 


tries ‘boots and 
owe ytony Se ee elie 
plant and flour mill. 


It 
Bank: Bank of Nova Scotia. = 


ST. JACOBS 

In Waterloo County the village of 
St. Jacobs is situated about 744 miles 
northwest of Kitchener on the Cc. N. RB. 
and has a population of around 500. 

Electricity is derived from the Ni- 
agara division of the Hydro-Electric 
System, the local plant having, in _—_ 
a total of 188 customers, composed o 


Electric power is 
Niagara division of the 
stem the local 
188 
Rockwood is 
about Tie, Talles northeast of Guelph on automobile 
provinci Bighwey Ne. 7, and served 


light and 102| by the’C. N. far ‘bus serv- 
Tcneste ee oan ice between Toronto and London. Popu- 


The plant of Canada Felting Co, is lation app 


loca’ 


elude flour, grist and sawmills. 
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Model AL-3 Speed Track 


new appearance, plate clutch is equipped witha 

new flexibility, new ease of vibration damper, reducing power | 
control, greater speed, and new 
bodies, the International AL-3 
is the ideal 1}-ton truck. It has 
a powerful 6-cylinder engine; 
smooth, positive 4-wheel brakes; 
4 speeds forward ;and comesin 138, 
152, and 164-inch wheelbase sizes. 
The AL-3 unit power plant is 
mounted in rubber, and the single 


INTERNATIONAL HARVESTER COMPANY 
HAMILTON of Canada, Limited CANADA . 


WESTERN BRANCHES—Brandon, Winnipeg. Man.; Calgary, Edmonton, Lefietige, Alte.; Weyburn, 
N. Battleford, Regina, Saskatoon, Swift ¢ Current, Yorkton, Saskatchewan; Vancouver, B.C. 
EASTERN BRANCHES—Hamilten, London, Ottawa, Teronto, Ont.; Montreal, Que.; St. John, N.B, 


LOCATING BE SURE TO INSPECT 
SITES AT 


; 
¥ 
: 
: 


attractive locations can be found in the Province of Ontario fa¥ 


industries. 
The cost of power for manufacturing purposes {s $f . horsepo 
service charge and 1.9 cents, 1.3 oaks and 33 ounkas less a local ’ 
discount of 10 per cent. 
Elmira is also assured of a bountiful supply of 

domestic and es urposes from a A ality Rng 
at a minimum meter rate o fis! per year per four thousand cubie 
feet, and a lower rate for manufacturing purposes on a sliding scale, 


INDUSTRIAL SITES 


There are several excellent industrial sites available which can be 
obtained on most advantageous terms. 
erate and taxation is comparatively light. an ee ae 


EXCELLENT LIVING CONDITIONS 


Elmira is well taken care of in this connection; besi . 
ness district, there is a public library, u todate mane a wk 
school, two parks and numerous large and beautiful homes, ; 


all parts of Canada and the United 
ted with the provincial roads system 


cost of Elmira’s public utilities are 


ELMIRA TOWN COUNCIL 


ELMIRA PUBLIC UTILITIES COMMISSION 


ELMIRA CHAMBER OF COMMERCE 


ROCKWOOD sumers, 
in Wellington County! he plant of, Verner T. Smith 


o; 


here, while other industries im - 
Branch bank: Royal Bank of Canada, 
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; 
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rand Valley |D/VERSITY OF GRAND VALLEY INDUSTRY B 


. e to Use Some of the Grand Valley’s 1,000 factories are pictured 
_ Natural Gas here, giving» groee onction of the pishly diversified manu- 
ee ' facturing dev t in t . 
‘Dominion Natural Gas A OE. ets 

, Company Gives. 
fe ervice 


* The southerly portion of the Grand 
) ‘River Valle well served by nat- 


‘ural gas. ere are *fields ir 
Haldimand, Norfolk and B 











































rant coun- 
~ 2 13,000 customers of the vari 
= Us gas companies consume a billion 
, tubic feet of gas annually at prices 
® that vary from 50c. to 80c. per 1,000, 
oe Compani ing this field 
+ mpanies serving this are 
ord Gas Co., serving Brant- 
and Dominion Natural.Gas Co.. 
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7 Wa. ’ | A rubber plant at Guelph—Northern Rubber Co, 
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cavemen, Waterloo and Guelph 
ive gas service from manufactured 
gas. 



























Weaving linens at Guelph—Dominion Linens. 











ford with another line to Goderich. The Hamburg Felt Boot Co.,’and Leather 
assessed population in 1929 was 1,454/ Products of Canada. 





ELORA 
In. Wéllington County at the con- 












FERGUS 
situated on the Grand 






















Fergus is : t fluence of the Grand and Irvine Rivers, ihe S20 te 
Ri ver in Welli n County, 18 miles san, — total taxable assessment} Banks: Commerce and Royal about 3 miles west of Fergus, the vile One of branch plants of American companies Canadian Blo a 
Bretrses fi ceelet ti Lied on ! S Power is derived from the Niagara CLIFFORD acerca Syed teen cee ore eae 














é ? * ; division of the Hydro-Electric System, : f : —— 
Food products nationally famops—J. M. Schneider & Sons, Kitchener. ‘| the local plants’ customers in 1929 num- sons eee tee Me hear’ lone ot is praueciah: waned h by a|Ployed 317 persons with annual wages, Assessed ees in 1929 ‘was | 781j 
. ; ae . eo] 


bering 451, of which 11 were power, 87 about.5 miles north-west of Harriston,|paved county road. (13 miles). and of $335,541. The total value of products | total. taxab 


blowers, stable and farm fittings, etc.) invested capital in 1929 amo commercial light, and 353 domestic/ served by the C. N. R. The assessed | served by the C. N, and C. P. railways,| i” that year was $1,250 Power supplied from the, Niagara d 
This company was founded in 1874, | $1,509,616; the total cost of maberhite ee population in 1929 was 461, and the| Electric power is derived from the| Prominent at El the companiesjvision of the Hydro-Eleetrie ¢ felt | 
becoming of public interest in 1929, in | used in that year was $2,627,718 and the| Industries include felt boots andjtotal taxable assessment $222,866. Niagara division of the Hydro-Electric | operating plants at Elora are the T. E.| number of consumsrs,. 
which year the plant was extended. | total. value, of products, $8,463,547. slippers, brass works, furniture, leath-| Electricity is derived from the Ni-| System, the local system’s customers in | 5issell Co.,. manufacturing agricultural) Principal industries, .. 
Superior-Barn Equipment Co. are also} Banks: Imperial and Royal. er products, farm implements, chem-|agara division of the Hydro-Electric| 1929 numbering 369, of which 8: were | implements, etc, which firm located in| implements, go 
established in the town, while other mete ical works, flour mill, creamery and|System the number of customers in| power, 76 commercial light, and 290| ‘the town in 1901, and John Mundell &/ Good ogee ral - 
industries include lime and building NEW HAMBURG bricks, In 1929 a total of 11 industrial | 1929 being 127, of which 90 were do-| domestic consumers. Co, furniture eae total of 7 industrial 
stone, marble works, cement tiles,| Sifuated on River Nith in Waterloo | establishments, having combined capi-|mestic, 36 commercial light and 1 power| Industries include cabinet, sash and| &nks: Royal and Montreal. total 
furnitare’ finishing, ‘a cereal mill and|Coyaty on provincial highways Nos.|tal of $808,459, employed 185 persons | consumers. door, and farm implement factories, 
creamery. . : 7 and 8, New Hamburg is about 14/ with annual wages amounting to $171,-| Industries include a creamery, chop|two furniture factories and a lime AYR ; 
In 1929, a total of 13 establishments | miles west of Kitchener on the C.N.R.|386. The total value of products in| mill and sawmill. plant. In 1929 a total of 8 industrial} In Waterloo Oounty, Ayr is a village 
employed 746 persons with total salar-|It is also on the Toronto-Kitchener-|that year was $699,861. Among the| The Royal Bank of Canada main-| establishments, representing a com-j|on the county road about midway be- 
ies and wages. df $821,819. The total | London "bus route, connecting at Strat-| plants are those of Hahn Brass Co.,/tains a branch in the village. bined capitalization of $1,039,600, em-! tween Galt and Paris; served by C. P. R. 


ovincial penny No. 6, and served |: 

EB e C.N.R., C.P.R., and the Owen 
-Guelph “bus line. The assessed 
pulation in 1929 was 2,286 with a 




































n owns its water system. : 
ae is the home of several thriv- 
ng industries, among the plants located 
being that of Beatty Bros., mana- 
turers of electric sing machines, 
¢ pumps, vacuum cleaners and 








































a 
nce January, !930 
9 
- ‘i SOUTHERN OnTARIO Have Accepted, 
. J \ S F V tc re The above map shows only. our Main Pipe 
z, eo ‘. Lines connecting the many Municipalities 
pe a Bm e. ; . : in Southern Ontario. A total of nearly 
cae .- ett. 17 New FRANCHISES - G RENEWAL FRANCHISES. THE Yp- 1,300 miles of pipe line is now in daily 
———— sy ) N Fj A T Sy ee use. Note: -In addition to the Munici- 
A x ities shown above, seventeen more bave 
“New FRANCHISES ARE IN ADDITION TO THOSE SHOWN JS ples shessahovsocoaien set 
“ : ON. THE Map | , : 
| : : Nearly a Quarter Century of Service on 3 
S HE true extent of the growth and popularity of the Gas Service as HE Dominion Natural Gas Company, Ltd., is by no means a new 
#: " : supplied by the Dominion Natural Gas Company, Ltd., in Southern company in your midst. For nearly twenty-five years we have had the 
ai Th M eos li ti Wh Ontario is readily seen by three important facts: First, a glance at the pleasure of serving you. During this time many. millions of dollars have . 
a 4 unICcCIpalities o above map will give you an idea of the extensive growth of the Main Pipe been spent to improve our service to the highest standard — hundreds of A F Outstandi F ets 
a Have Granted us New or Lines connecting the many, Municipalities throughout the Province. Second, employees have been trained to serve you — many, hundreds of miles of ew utstanaing Fa 
| R fo E hi ; Seventeen Municipalities (not shown on the map) since last January, 1930, distribution mains have been laid to carry Gas into every home where it is Abcut Our Comp any ’ 
enewa ranchises D uring have extended to the Dominion Natural Gas Company, Ltd., a franchise to — rete Se Relat ie 
supply their community with Gas. Also during this period six Municipalities _ we Can fea ast that owing to the many years experience in . ». over 40,000 customers are now enjoying 
the Past Year have ‘extended a renewal franchise to our Company to continue its Gas Distribution our Company is fully omnes and our employees thoroughly the benefits of our Natural Gas. 4 
17 N F hise Service. Third, in no case has the Dominion Natural Gas Company, Ltd., trained to render a real home comfort and convenience. . : 2 ee 
Pie ee been denied a franchise by the people in Southern Ontario. Oo Ai . - » Gas is supplied from four large Gas 
: ur im . Fields in which each year many new wells 


Humberstone East Flanboro Township 


: s : a aoe It is the aim of the Dominion Natural Gas Company, Ltd., to continue are drilled. 
Preston West Fanboro Township The fact that each year a steady growth is shown in our Gas Distribution to render a first-class Gas Service — to continue to improve our Service 1486 rniles of distribution Hines ca 
- Waterdown Sarnia Township Systems and that more Municipalities are seeking the many, advantages we whenever and wherever possible — and to endeavor to fulfill our obliga- Natu Gas tele the oe ads ao. 
Waterford Y th T hi have to offer, inspires us to make our Gas Service “second to none” in tions to our customers. It is our desire to co-operate in every, way, and to be - ra bar 
we . ; 5 oe 'P Ontario and to render as complete and satisfactory a service as possible. a real asset to the many communities in which we serve. les served. 
Beamsville Mosa Township : . « » 440 employees have been thoroug 


Hespeler Waterloo Township freland and are ready to serve you at a 
1 


j - Glencoe = + Waterloo County st -_." : ie eae ad a 
i: Ancaster: Elgin County 0 aaa ee Chanel te aiadiat! enaniied wane 
» 56,550 | Dominion NATURALGAS Co.LTD. |) == 
- } | e 


6 Renewal Franchises . .ewehave more than 10,000 stockholders 


Simcoe Sherbrooke Township AND .ASSOCIATED COMPANIES in Ontario, more than any other public 


service company. 


Tillsonburg East Tilbury Township “Oo 7 lA IIOS l argest : Nat LIA. ! Gas Gi O/N Pal Y * ) . .. we have more than $25,000,000 worth 


Paris ~~ Wentworth County _ of property in Ontario. 
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Municipalities Unite 
To Control Water Flow - 
Along Valley of Grand 


e Basins in Upper 


Fannie Hurst Likes 


feasible. He believes that desploys: 
ment of power will be the key to the 
restraining of the Grand. Harnessed 
to the needs of industry, the river 
will continue throughout 
carry on its constructive wor: 
Drains e Area 
of the Grand River is in 
the hig of southwestern On- 
tario, an undulating plateau, some 
1,100 square miles in area, at a 
peight of some 1,400 ft. above sea 
lev The slope to the south and 
southwest is steep at first, becoming 
gradually less until, as Lake Erie is 
speroaeted the oe vaemnes mare 
riginall plateau. w 
covered by a dense mixed forest 
which economically gave way to 
tural land. The swamp area 
at the source of the river was ned 
Fa psn aoe for grading with fo 
at or graz 
farms of much value. Retained as a 
public domain, this area would have 
given a continuing supply of cedar 
and tamarack poles timber, pro- 
vided a bird and game sanctuary and 
would served as a natural 
reservoir. 
The watershed of the Grand River 
occupies the central part of the pen- 
insula of Southwestern Ontario and 
is approximately 2,600 square miles 
in area. This area includes 
ractically all of the counties of 
aterloo, Wellington and Brant with 
parts of Grey, Dufferin, Perth, Hal- 
ton, Oxford, Wentworth, Norfolk an 
Haldimand. Rising within 23 miles 
of Georgian Bay, the river has a 


len of over 160 miles before it 
ee into Lake Erie at Port Mait- 
land. Its’ principal tributaries are 
the Conestoga, the Speed and the 


ith. 
Wide at the source and for some 
distance down, the watershed be- 
comes narrower south of Waterloo 
County and may be divided into two 
main parts, the upper ri extend- 


ing down to the ou 
the lower river, 
the head- 


e year to| Nith 


drained and cleared. 

While data on precehestie for the 
Grand River b are lacking there 
are ee records for south- 
western Ontario. The 
nua precipitation has 
80 to 40 inches. Rainfall has 
in cycles but the general av 
rainfall and sno remains 
the same as at the be t 
servations which have been made in 
Toronto since 1840. Although pre- 
cipitation has changed little, at 
all, as a result of deforestation sur- 
face, drainage conditions have been 
greatly changed. Where forest cover 
formerly retarded the melting of 
snow and the swamps sé as 
storage basins there are now no 
obstacles to the run-off and the warm 


d| days of’ spring can cause the river to 


rise in floods which form a menace 
along the length of the river. 


BRANTFORD 


the Metropolis of the 
Grand River Valley 


History tells us that all rogds led to Rome, thus 
accounting for the greatness of that city of the 


classics. 


Similarly, all roads— steam, electric and the 
motor highways — of every description lead to 
Brantford, which is the great trading centre of a 
rich, thickly populated district of both industry and 
agriculturé. It is the metropolis of this section of 
Ontario, drawing business to its large departmental 
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Valley Breeders Win 
Fame for Livestock 


establishments, its specialty shops, its chain stores 
and its movies. It is the “Toronto” or the “Mont- 
real” of the Grand River Valley. 


River. Would Stabilize 
Flow Throughout Year 


GET POWER 


Valley Individuality 
Here is what Fannie Hurst, 
the noted United States author 
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Boards of Trade Seek Aid of 
Province in Solution of Prob- 
lem— Want Aerial Survey 
of Headwaters 


The Grand River has been a con- 


gebegsé 
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Hi 


‘4 
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_ In Valley Area 


Valley seems to be blanket- 


institu-, 


1,917 


.| the natural conditions which 


the Grand River rises 

and falls. ny of the communities 
along its banks are seeking meas- 
control of water. A special 

ttee of the Grand River Val- 

of Trade is studying the 

has made representations to 

ovincial comeepeent and are 
promoting measures which may as- 
sist to control the flow of the river. 
Representatives of all interested 
parties met in Kitchener this 


to discuss the problems which | + 


not only municipal govern- 
and es adj to the 
river, but the ral public si 
supply ht be improved and 
is a ility of a fishing, 
and forest preserve being 


At the meetin 
June 11 Hon. William Finlayson, 
minister of lands and forests for 
Ontario, suggested that the province 
might appoint a committee to make 
@ survey of the district. The com- 
mittee would have the power to add 
to its number and to secure the co- 
operation and assistance of muni- 
cipal councils and engineers. While 
the province will, for the present, 
confine its activities to providing ex- 
pert advice, the minister stated that 
there was some possibility of the 
Government finding itself justified 
in sing legislation that would be 


| of benefit to other districts of the 


province having similar problems. 
e the municipalities affected 
would have to take the initiative and 
bear the greater part of the cost of 
Mr. Finlayson consider- 
ed that the project was of interest 
and full of possibilities. 
An aerial survey of the river 
vand its headwaters may be made 
and there is a movement to restore 


BOIULERS 


said while in Preston and Galt 
on the 13th of this month: 
“You have such a magnificent, 
luscious, glamorous country 
that you should keep its indi- 
ere This is what the 
Grand River country proposes 
to do. 

One can say to the tourists 
who hail from various sections 
of the Republic that the Grand 
River Valley in beauty and 
fertility; in the matter of 
parks and playgrounds; com- 
forteble homes and good roads, 
educational welfare and relig- 
ious institutions; ors and 
other attractions, not sur- 

either by the lake 
county of Minnesota, the dells 
of Wisconsin, the Desplaines 
Valley of Illinois; the Genesee 
Valley of New York or the 
Delaware Gap area near Phila- 
delphia, 


revi- 
ously existed in the headwater drai 
age area. It is held that if this 
area were proclaimed a fish and game 
hie a t would aid in bri 
belaa'es bore tc Lose terranes DUE 
a boon oc en. Dif- 
ule of tie plan are i fh cat 
0 nece 
the cost of reforesting. even a small 
part of the area which comprises 
some 400 square miles. 


Suggest Storage Basins 

A more effective method of retain- 
ing = a flow. by means i. ore 
age bas regarded as m 
practical. Various locations along 
the river, and on its main tributaries, 
would provide satisfacto basins 
which could be closed by dams and 
would afford sufficient capacity to 
retain the greater part of the spring 
flow. A basin in Pilkington Town- 
ship, below Eloga, alone could afford 
control for the river below it but 
for sustained flow during periods of 
low water a series of four or more 
storage dams might be used. 

It is believed that some 25,000 h.p. 
could be generated at power sites 
on'the river and sale of this power, 
together with the saving to ef- 
ected by the elimination of exces- 
sive rise and fall might more 
than warrant the necessary measures 
being taken. Among other benefits 
to be derived, conservation of the 
water by storage basins would im- 
prove the water supply of various 
cities and towns along the river’s 


in Kitchener on | banks 


There appear to be no adequate 
maps of the region at the source of 
the Grand and for this reason an 
ae survey would prove of utmost 
importance. The Grand River Val- 
ley Boards of Trade represents 
the first attempt to solve the prob- 
lem through a wide-spread co- 
formers movement. The activities 
of the organization are serving to 
bring to the whole question a greater 
prominence than it has ever had and 
the facts to be obtained by a com- 

rehensive oy of the causes, ef- 
ects and possible solutions should 
aid materially in bringing ultimate 
action. 

For many years, W. H. Breithaupt, 
of Kitchener, has been seaneniiier 
interested in the problem and is re- 

arded as an _ authority. Mr. 

reithaupt believes that any refor- 
estation of the headwaters of the 
river would be too pew and expen- 
sive a task to be feasible but that 
storage basins would be the most 
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Take Many Prizes at Big Stock Shows for Cattle, 
Swine and Horses 


The Grand River Valley from 
Dunnville to Elora and Fergus has 
long been noted for its production of 
the choicest of livestock in every line 
—cattle, horses, sheep and swine. 

One has only to mention Douglass 
of Caledonia to bring Shorthorns 
into the ensuing discussion. The 
Douglass. herd has a reputation for 
excellence in every market of con- 
sequence on this side of the Atlantic. 
Competing at national and interna- 
tional shows against other renowned 
breeders, the Caledonia owner has 
swept the boards, seldom failing to 
show stock of the highest quality. 
Up the stream, Telfer of Paris, has 
on his farm sheep that are consistent 
prizetakers; his flock carrying his 
name across the continent into the 
homes of Uncle Sam’s leading breed- 
ers. In Waterloo County there are 
to be found splendid herds of Hol- 
steins, Shorthorns and Jerseys. 

Breeds Improve 

The improvement of breeds is con- 
stantly going» on in this zone, the 
tendency around Galt largely favor- 
ing dairying, the animals suitable for 
that purpose dominating production. 
It is a very live spirit that animates 
the county’s farmers with regard to 
this branch of their business. Organ- 
ized effort is popular with them. 
They have their clubs in many locali- 
ties and through them obtain pro- 
vincial and federal lecturers in pur- 
suit of campaigns of education 
which they deem necessary from 
year to year. With the Ontario Agri- 
cultural College distant only a few 
miles from Waterloo County advice 
and assistance are easily obtained 
at that splendid institution, whose 
professors have personal knowledge 
of the equipment in animals, machin- 
ery, barns and conveniences gener- 
ally that enable the farmers to 
achieve results that elevate the in- 
dustry in the eyes of city chaps, 
some of whom willingly, even en- 
thusiastically, lend their support to 
all movements bearing on the ex- 
pansion of breeding operations. As 
an instance one might name Dr. 
H. J. McKendrick, of Galt, ex-presi- 
dent of the Galt. Horse Show, who 
on his return from overseas assumed 
charge of Cruickston Park Stock 
Farm, the famous breeding estab- 
lishment that is the pride of Miss 
Catherine Wilks, an establishwent 
with an astonishing record of victor- 
ies at the Canadian Nationa] Exhibi- 
tion, the Galt, New York and Boston 
Horse Shows with the stable’s 
Standard Breds. . 

Seagram Stables Here 

Just a few miles further north 
the noted Seagram Farm is 
located, upon which hundreds of 
thousands have been expended—in 
importations from Britain and in the 
breeding of native horse flesh. 
Naturally these renowned breeding 
centres have had the effect of stimu- 
lating the ambition of farmers to 
throw all possible intelligence into 
the raising of good animals. The 
South Waterloo Fall Fair, now in 
its 80th year, bears testimony to the 
value of incentives to excel in this 
very important part of agricultural 
operations in this eeernet The 

orse Ring at this Exhibition gath- 
ers in the choicest of stock from 
noted stables, the countryside being 
well represented in all classes, and 
the spectators including well-known 
connoisseurs from Paris, Brantford, 
Guelph, Woodstock, Simcoe, Water- 
loo, Hamilton, London, Milton, Fer- 
gus, Elora and Elmira; with con- 
tingents from Toronto and other 
Canadian cities outside the prov- 
ince. So much for the horse breed- 
ers and the means taken to bring 
back the king of domestic animals 
to something like the position he 
occupied before the advent of the 
automobile. 

This valley also shines in the 
raising of swine. called for by pork 
packers, the ready market at Kitch- 
ener particularly encouraging pro- 
duction to the limit of possibilities. 
The improved Yorkshire is the ani- 
mal most favored by breeders in this 
district. 

_ Harking back to cattle: Authori- 

ties consulted place the Holstein 
first in numbers of pure bred. Short- 
horns are raised for beef—with the 
dual porpese class such as breeders 
in the Caledonia and Waterloo 
Township areas adhere to receiving 
much attention on field days, one of 
which was held this month on the 
farm of J. Bingeman & Son, near 
Waterloo, where a leading herd came 
under the eyes of three hundred 
breeders and their friends, the in- 
terested spectators including the 
Dominion Minister of Agriculture, 
the Provincial Minister of Ontario 
and Alberta, and five other members 
of the Federal and Provincial Par- 
liaments, 

North of the Town of Waterloo 
are not a few breeders with more 
than a local reputation. Crossin 
into Wellington brings one to breed- 
ing centres of merit. As part of the 
valley the Wellington section is en- 
titled to the distinction of a national 
footing in the industry. There are, 


as down the river, Jersey, Poled 
Angus and Ayrshire clubs, all active 
in promoting their several interests. 

tt would scarcely be fair to omit 
from reference thé hool Fair 
movement. This had i 
Galt nearly 20 years ago» 
behind the gun being F. C. Hart, 
then district agricultural representa- 
tive, now attached to the depart- 
ment in Toronto. Mr. Hart’s vision 
and energy created the initial enter- 
prise on a farm just below Galt. So 
successful was it, so epshusiastic 
were the boys and girls in following 
his instructions, so determined were 
they to show their elders that farm- 
ing operations appealed to them that 
the fame of the venture spread over 
adjacent townships and counties, the 
resultant’ effect being to create a 
desire for emulation in other parts 
of the province. It is enous to say 
here that more . 600 school og 
are now energetically carrying on 
justify the opinion held here that 
Mr. Hart has contributed something 
of a permanent and valuable char- 
acter to the agricultural life of this 
province. 


GRAND VALLEY 
Grand Valley, a village in Dufferin 
County, is on a county road about a 
mile north of provincial highway No. 9, 
8 miles west of Orangeville on the 
C.P.R. It had an assessed population 
in 1929 of 583 and a total taxable assess- 


ment of $279,899. 
Electricity is derived from the 


The medium through which the residents of this 
great district keep in touch with what is going on 
in Brantford, and in the world as well, is ‘ 


THE DAILY EXPOSITOR 


a newspaper of the metropolitan class with deliveries - 
by motor trucks and carriers in every direction. 


There is business to be had in the Grand River 
Valley by advertising in 


THE EXPOSITOR — 


. 


’ ERIN 
Erin village, in Wellington County, 
is situated about 3 miles west 
Forks of the Credit River on a 


ad. It i Cc. P, 
(Toronto - Owen Y, wae. - 


Electric System, the number of .the 
local fost: customers in. 1929 

188, of which 2 were power. 58 commer- 
cial lighting and 138 domestic “con- 


sumers. 
Bank: Royal Bank of Canada. 


Georgian Bay division of the H | 


Among the foremost Institutions in the 


__GRAND RIVER VALLEY — 


\Owen 
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AG! UE Victoria pay 
ornbury Willa ke a 


. EOMINION LIFE 


A section of the Grand 
River Valley district, show- 
ing the location of the 
important industrial cities. 


42nd ANNUAL STATEMENT 
Insurance in Force as at December 3ist 

1925 — 77 
1930 — sesh me 
Premiam In 


1920 — $45,348,869 
1920 — $1 
1920 — $529,198 


Asse 
1920 — $6,167,936 


1925 $2,708 
'— 57 
1930 — $4,660; 2,706,579 
Payments to Policyholders 

1925 — $1,043,950 
1930 — $2,472,253 

ts as at Decem Ist 

1925 — $12,375,516 


and Completely 


DOMINION 


in Financial - 
Scope, Service 


and Activity |! 


In the busy and prosperous heart of Western Ontario lies the 
Grand River Valley district. Now, a thriving region of commerce 
ond Lage = important wade. cote offers still greater 

re development, as one richest and most f. 
located centres of industry in all Canada, ents area 


Established in Waterloo in 1889, the Dominion Life Assurance ° 
Company is one of the foremost financial institutions in this district, 
and from its inception has grown and expanded,. until today it 
stands a nationally known organization serving Canada from coast 


He] OMINION LIFE 


ASSURANCE COMPANY. 


HEAD OFFICE: WATERLOO. ONTARIO 
Branch and District Offices in Every Section of the Dominion. 


1930 — $25,237,678 
Rate of interest earned on 
invested assets 6.66% 
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“ Shere = | of their outing. It is here recognized ' 
: purist Chiefs that at no time in the past has this — 
- valley come under the observation 


{ TOSS Border of so large a party of keen sight- 


seérs, who wish to return to their 


E To See Valley | re or Baling ly primed as ) ya | : ak emis 
he “Good Will” Tour under the | {n° Province covered: | Je LS / 

poles ot the Ontario Motor! (Solf Courses . 7 ne G R AN D R IVER “ 
incr’ Ustet’ Sate oga| Serve. Valley | ee Ne | 
Resse) and Visitore “ee 2606p VALLEY 


There are several excellent golf 
the tour comprises e py {courses _in the Grand River Valle 


: ay a ane eee eee 4 area. These meet the recreati 


x Ke 4 
needs of the citizens of the Valle a ° s 
regres Cait ond, ® motor cycle. |and in addition are available for play | Industrial, Farming Area of Ontario 
io y visiting golfers, § 
x Benet wel) Dosted in = — Chief courses are these: 
ice of their ‘ee coh feel Brantford: Brantford Golf and 
? , Country Club, 18 holes, 6,850 
Brantford Municipal Co: 
Ava Golf and Coun 
Dunn : Dunn 
Country Club, 9 holes. 


Fergus: F Golf Club. y ‘ 
4 oo : River View Golf Club, 18 te “, NORTHERN MINING AREA 


Ss. 
Guelph: Guelph Country Club, 9 
oles, 550 Ss. The new A. . 
Cutten Course, 18 holes. ve wee mw eee 


ys. So im Kitchener: Grand River Co 
“Secretary Treasurer H. K| cish ‘Relea “SiST nedes Wee 
athe: the Automobile Club| mount Golf Club 18hdles. 


r of 
¢ Ottawa, with this mode of pub- y 
Sr Stee ee ote set somes 
; of our Tent high the Paris: Paris Golf Slub, 9 holes. 

and summer resort sections of| Wellesley is in Waterloo County, 


Iitario, feeling that the trip would | about 14 miles west of Kitchener via 
increased f) provincial highway No. 8 and good 


, ' ' a ce ow 
# tourist traffic tari county road. About 4 miles f To- 
rrespondingly Increased Bi regto-Londea "bus route. ogg onde 


lectrical power is derived from the 
proves ve Niagara division of the Hydro-Electric 
System the number of local customers 
t | in 1929 being 150, composed of 4 power, 
28 commercial light and 118 domestic 

consumers. 
Bank: Canadian Bank of Commerce. 


COAL IMPORTS 
1929 


52,615 

48,624 

sreveee . 66,250 
eese 41,939 99,788 


——_ 


_ 160,570 267,272 


James Gillies & Son 
) PRESTON 
High Class Planing Mill Products 
Doors Sash Interior Trim 


Coal Wood Cement 


YARD AND PLANT: 426 GUELPH ST. 
r Established 1894 


As Insurance Brokers accustomed to 
dealing with large industrial accounts 
we offer manufacturers of the Grand 

- River Valley unequalled service, cov- 
ering all branches of Fire & Casualty 
Insurance. We will be pleased to 
survey your Insurance requirements 
and costs without obligation. 


We specialize in Bonds of the Muni- 


cipalities of the Grand River Valley, 
INVESTMENTS ahd the first mortgage ‘bonds of 


established Industrial Corporations. 


BUNNELL, HITCHON, HENDRY, LTD. 


Accountants 
Insurance and Investment Brokers 


TEMPLE BUILDING BRANTFORD, ONT. 


. ; 


Dominion Stores Lid. 
Canada’s Largest Retail Grocers 


operating twelve stores in the 
Grand River Valley, extends its 
best wishes to the associated 
Boards of Trade in their work 
of conservation and further de- 
velopment of this beautiful and 
prosperous section of Ontario. 


rial * D8s 
reer ae tied allel 
. cloth; Preston Wood- SIMCOE PORT DOVER The Niagara division of the Hydro- 
Situated rails north of Galt, in soricin Fidncktcere ‘Ci, Shantz Foun- : i & tN The village of Port Dover is in Nor- | Electric Power Commission supplies 
nae te py canny h fluence of | dry; HW Steel Shank and Specialty|, Simcoe is the county town o 4 the folk County, and is situated on the}power and light to the local system 
———— atesiee, Coant?s 7 aie ae enekes is See Werlich Mfg. Co., porch furni-|flk County, on the oe onl “ North shore of Lake Erie at the mouth /| the number of customers in 1929 being 
WAREHOUSE AND FACTORY Maier hing industrial centre, and has|ture and wooden novelties. In April,|L@ke Erie & Northern Electric Rly. 't|o¢ the Lynn River. It is mainly a/798, composed of 20 power consumers, 
a flouris ied are e inence as #|1980, ® new industry was established, | is 0” provincial highway No. 6, The summer resort and fishing port, served | 104 commercial light and 674 domestic, 
Seale semak en aa it of its mineral |Mason Beverages, Lid., opening a cor- Buffalo-Windsor bus __ route. 76. by C. N. R. and Lake Erie & Northern |The town owns its waterworks. 
TRUCKS health re | seeds - thic hotel | bonated and soft beverages plant. assessed population in 1929 was 4,675,/Flectric Rly., and @ motor ferry to} The industries include woollen and 
Se esaeem d ta i vailabl including} In 1929 a total of 35 establishments, and the total taxable assessment/ Price, Pa, the quickest route to Cleve-| worsted mills, textile factory, machine 
Two WHEEL F OUR WHEEL Preston. “Spri a Hotel” (sulphur | representing invested capital totalling $3,280,053. f land. The port is well protected and | tools, ole machinery, furni- 
reston Snes P Electrical energy is supplied from{ open longer than any other Canadian| ture, stoves, washing machines, en- 


An i i i 6,884,254, employed 1,775, persons with ¢ ergy 

le, Any Capacit springs), Sulphur Gprings Hotel. Keeas, | 66430, -bi s the Niagara division of the Hydro-| port on Lake Erie. It is the terminus | amelled iron, and lightning rods. Some 

. a z . r Central,” and) Braeside antral high- oy eee of Oe eariale pa a Electric a the wee coe - yowiede nigaeey 6, . = of wee, plants located “. : ere are 
tem’s customers bein ,150, of|from Jarvis an e ndsor-Bu ominion 

way No. 8, and it enjoys excellent rail-| and the value of products for the year rc 3B po See, sere coleinebebal | "aaa anon aie Fee Se e Ud. 


way facilities being served by both the $6,921,367. : light and 848 domestic consumers|; The assessed population in 1929 was| merged with Canadian Woollens, Ltd. 

si i 7. tw 7 Fa haner Gale ets aepetal, Hoge. ant Ee (1929). The town has natural gas and | 1,628, and the total taxable assessment | and subsidiaries; the Hespeler Furni- 

Brantfe d and Port Dover, while daily : _—_——_—_— owns its lighting, water and sewerage | $1,079,834. ture Co. Ltd., Tospeee Wood Specialty 

te td trucking services over a wide HAGERSVILLE systems. Power and light is supplied from the/ Co. Lats A. B, Jardine & Ltd.,| of which 
. aive as6 peallal Principal industries are fruit can-| Niagara division of the Hydro-Electric| W. A. Kribs ey Ltd. Stamped & 
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sed ane, tag tera! gexable azsezemens /on provincial highway No, 6. Served |tetcheP woars Plants located ere ‘n-| Dower, 188, commercial light, and S6¢| representing total cagtal investment | gas enpoly. 
1928 729,115. ectric energy R. : : . s " ‘ 
eppled trom the Niagara division of | The surssed population 19 1929 wag | elude those of Canadian Canners, Can- | domestic coneemere.  satustass of $5,606,888, employed 1090 parsoas| |The pring! plants rg tn 
Bulletin Mailed on Request the Hydro-Electric System, the local|; 946 and the total taxable assessment | 2¢rs_ Machinery, Ltd., American Can Industries include a silk m G cereal |31.008-402. Th Tons conk aa aa Is | 1870 hein uns mane : : 
3 ad ification includ- ||| Tissot which 60 are power, £35 com-| 25570 Cow Lealand Co, St. Williams Peevect,| milly in’1929 a total of 11 establish: | used tm that year was 1594808 and | of woollen, cotton and other goods, 
1,788, of whic are power, com- rical { ri ‘ the | ers, ; : . 
Trucks for Any Pur pose M é to Specification one : mercial light and 1,506 domestic con- wismeea Malidon.ad “he Hy dee Electric Peachey & Sons, can machinery and | ments omple ed $5 peceeee Se ane Sag veins se ee a ne Peak of d Alabast.ne, 
dug, AUl Steal Construction for Foundries, Factories, [}|suners, he tomn, ome te ‘focal yzsem, the local plant customers tn [1st he ditracr By the faperia | pretest, @200D0t. wantres! Uanitains branebes. ths 
. . nd sewe ; , . 
Shops, etc. Submit yor dr awings to us. gas is shortly to. be piped into the sean Tih Incmsener titie. cad Tobacco Co. who are expending qsoand Banks: Commerce and Royal. town, % 
istrict. 88 domestic consumers. $750,000 in this direction. The eri- IESPELER . B RT 


s sas ; C reported to be 
Wheels and Casters of all sizes and capacities. Bee gn get ished t =— Bankes Commerce s06 Repel. ot pantatiog’ pant, ‘extensions to the| A busy little industrial centre, Hes-| Bridgeport is a village in Waterloo 


Roller and ball bearings supplied, also rubber tired these including Preston Furniture Co., value ot & proximately $1,000,000, while | peler is situated on River Speed in|County about 2 miles north of Kitch- 
eels. i i i Sled Co. coaster South of 43 ew cold storage plant is also pro- Waterloo County about mid-way be-jener, on the Grand River; served by 
wh Trailers to — specification. eee ainda int Ceolin Office The greater portion of the Comey of jected. In 1929 a total of 32 industrial | tween Guelph and Galt on provincial | the Kitchener and Waterloo Street Riy.| capital investment. of 
ir ¥ ; 


H A loyed 1,150 
[ JIN and School Furniture Co.; Clare Bros.| Haldimand lies south of the forty-t establishments, representing a total highwey No. 24, and is served by the| Electric power is gupeiet from the |p 3 faa. 
. . as ranges; allel of latitude. Lake Eri th ital investment of $4,134,092, em-|C.N.R. and connected with C.P.R. by| Niagara division of the Hydro-Blectric | wages $1 
P. E. S NTZ FO DRY © See steren, Surnocen one | eet, etal sath bis a modifying fulleente oe the sieved 787 persons with annual wages|Galt and Grand River Rly. also by|System, local customers totalling we materials used that 
Preston Ontario building material; Otto Homuth &|climate, and accounts to a large degree|and salaries amounting to $626,339.| regular bus service between Guelph|of which 3 are power, 16 commercia e value 
9 Sons, wool-stock; Hurlbut Co., shoes; | for the absence of extremes in temper-| Total cost of materials used was $3,-|and Galt. The town has an assessed | light and 98 domestic consumers. 


ESTABLISHED 1875 du Mfg., Co., conduits and lighting|ature. The growing season extends for| 186,585, and the value of préducts for| population of 2,719 (1929) with a total itchener-Waterloo airport is about 
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: utiful _ par 
Kitchener and Waterloo have town 
ns. 


their respective com- 

tchener and Waterloo 
‘were the first to receive hydro-elec- 
tric power from the provincial devel- 
ra; Kitchener: is 
ydro City.” The 
Kitchener-Waterloo Street Railway 
and the Kitchener gas works serve 


+ both communities,-gas being sold to 


the Waterloo utilities commission for 
distribution and any profit from the 
‘railway being divided between the 
two municipalities. The fare on the 


~~ street railway is stated to be the 


lowest in Canada, being 5 cents for 
the entire length of the line from 
the eastern entrance to Kitchener to 
the western limits of Waterloo. An 
excellent supply of pure water is 
obtained from artesian wells. 

Other mutual activities are numer- 
ous. Kitchener and Waterloo operate 
a fine hospital jointly and have co- 
operated in the establishment of a 
municipal airport, 83 acres in extent, 
located within a short distance of the 
two ‘communities. The Kitchener- 
Waterloo Collegiate Institute and 
Vocational School is also a joint en- 
terprise located near#the boundary 
of city and town. In Kitchener is 
located St. Jerome’s College, a Roman 
Catholic institution of .wide reputa- 
tion, while in Waterloo, Waterloo 
College and the Evangelical Lutheran 
Seminary are affiliated with the Uni- 
versity of Western Ontario. 

_ Kitehener is noted for its widely 
diversified industrial output, while 
Waterloo is the location for the head 
offices of six insurance companies and 
has several industries that are widely 
known. The latest figures on indus- 
ogg roduction, show that in 1929 

e 
the value of $60,123,046, of which 
$50,314,798 came from Kitchener. In 
that year the two municipalities had 
172 firms, employing capital of $53,- 
138,783. Employment was given to 
11,061 persons, who received $12,- 
257,120 in salaries and wages. 

The chief industries of the two 
communities include the manufacture 
of furniture, rubber tires and rubber 
products, leather, boots and _ shoes, 

cultural implements, machinery, 
clothing and beverages. This diversi- 
fication, in combination with indus- 
trial activities of other cities and 
towns in the Grand River Valley, has 
resulted in a stable supply of skilled 
and unskilled labor. 
_.. The Twin Cities are regarded as 
the centre of the furniture industry 
of Canada, Kitchener has some 19 
furniture factories and Waterloo has 
cts are marketed un- 
known trade mares Out 
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Another Kitchener manufacturing plant. 


Ee 
a 


; JA brase, foundry at Galt~ 
~ Galt Brass Co. 


oe eis all-types of furniture 
‘or the-home, offices and institutions. 
The rubber industry is an important 
factor in’ Kitchener’s industrial pro- 
uction and four large companies 
roduce a variety of lines, including 
tires and footwear. The four firms 
Kat Rubber 


portant industrial activity 

Kitchener has three tanneries 
which in 1929 pees goods to the 
value of $3,780,548. In conjunction 
with eat tanneries has apt oe up an 
active industry engaged in the manu- 
facture of boots and shoes and other 
products. In 1929, Kitchen- 

ut of leather boots and shoes 


mittens an 
leather trunks and bags, $695,541. 
Waterloo has one shoe factory. 
Kitchener and Waterloo have six 
button manufacturers with an output 
valued in excess of $500,000. Men’s 
f are also an important 
item and Kitchener’s production in 
1929 was valued at $3,866,344. Con- 
fectionery also is making Kitchener 
known. Here is located 
the “Smiles ’n Chuckles” plant of 
Hamblin-Metcalfe Ltd. 

Both Kitchener and Waterloo have 
active industrial commissions which 
are on the watch for new industries. 
Factory sites with siding facilities 
are available at reasonable cost and 
since labor supply an transportation 
facilities are most satisfactory both 
city and town are desirable locations 
for industries.. During the current 
oo the new plant of the Sunshine- 

aterloo Co. was completed in Wat- 
erloo for the manufacture of Sun- 
shine combines to’ be sold through 
the old-established Waterloo Manu- 
facturing Co. When in full opera- 
tion the new plant will employ over 
1,000 men. Waterloo also has*J. E. 
pecgrams & Sons, distillers, now con- 
trolled by Distillers Corp.-Seagrams 
Ltd., and Kuntz Brewery, which is 
now oN of Brewing Corp. of Canada. 

While Waterloo is not without its 
industries it is most widely known as 
the home of insurance companies. 
Three life insurance companies trans- 
act business across Canada, the 
Mutual Life of Canada, the Dominion 
Life Assurance Co. and the Ontario 
Equitable Life & Accident Insurance 
Co. The Waterloo Mutual Fire In- 
surance Co. is the oldest. company 
to be formed in the town and dates 
fram 1863. The North Waterloo 
Farmers’ Mutual Fire Insurance Co. 
has been operating since 1873 and 
the Merchants Casualty Co. head 
office was moved to Waterloo in 1923. 
The Economical Mutual Fire Insur- 
ance Co., with head office in Kitch- 
ener, was formed in 1871. The Water- 
loo Trust & Savings Co. is another 
strong financial institution which 
serves the whole of Waterloo County. 


win Cities produced goods to|” 


A marvellous sight 


that attracts many visitors 
ae stretches of the Grand River, _ 


ELMIRA 
Elmira is 12 miles north of Kitch- 
ener, in Waterloo County. It is served 
by the C. N. R. and the C. P. R. and 
a régular "bus service along the county 
highway (concrete) to Kitchener. The 
assessed aoe in 1929 was 2,795 
and aa taxable assessment (1928) 
571, — 
chric power is derived from the 
Niagara division of the Hydro-Electric 
Power Commission, the number of the 
local system’s customers in 1929 were: 
20° power, 125 commercial light, and 
513 domestic, a total of 658. The town 
owns its electric light and water sys- 
tems. 
Besides being located in a rich mixed 
farming district, the town is the head- 
uarters of the Great West Felt Co. 
td., makers of felt and leather boots 
and shoes. Other industries are wood 
pea seers and hangers, talking ma- 
chines, foundry and machine shops, and 
saw and planing mills. 
In’ 1929 a total of 14-establishments 


-| employed ‘775 persons with total annual 


salaries and wages of $773,474. The 
total invested capital in 1929 amounted 
tor $2,315,353; the total cost of mate- 
rials.used in that year was $1,441,516 
and the total value of products, $4,- 
073,037. 

Banks: Royal and Nova Scotia, 


HARRISTON 
Situated on the Maitland River, in 
Wellington. County, on provincial high- 
way No. 9, and served by both C. N. 
and‘C. P, Railways, Harriston has an 
assessed population of 1,274 (1929) 


Co.| with a total taxable assessment of 


The town is on the Niagara division 
of the Hydro-Electric System for power 
and light, the local company’s cus- 
tomers in 1929 numbering 411, com- 
posed of 12 power consumers, 92 com- 
mercial light, and 307 domestic. The 
town owns its light and water systems. 

The .industries. include furniture, 
casket and broom factories, stove plant, 
planing and grist mills, two important 

lants being these of the Harriston 

tove Co. Ltd. and Royal-Sterlin 
Products, ltd., broom, mop and whis 
manufacturers. 

In 1929 a total of 11 establishments 
having capital invested totalling $662,- 
535 employed 153 persons, with annual 
salaries and wages of $150,678. The 
total cost of materials used in that 
year was $430,342 and the value of 
products $724,686. : 

The Canadian Bank of Commerce and 
Royal Bank of Canada maintain 
branches in the town. 


DRAYTON 

Drayton is in Wellington. County 
about 10 miles southeast of Palmer- 
ston on county road. It is servad by 
the C. N..R. (Guelph-Palmerston). The 
assessed population in 1929 was 508, 
the total taxable assessment being 
$337,072. 

Electricity is derived from the Ni- 
agari division of the Hydro-Electric 
System, the number of local customers 
in 1929 being 206, composed of 5 power, 
51 commercial light and 150 domestic 
consumers. 

The Royal Bank of Canada has a 
branch in the village. 


BURFORD 

Burford village is in Brant County, 
about 11 miles west of Brantford on 
good county road. Served by C.N. R., 
and Brantford-Tillsonburg bus route. 

Electric power is derived from the 
Niagara division of the Hydro-Electric 
System, local customers in’ 1929 num- 
bering 216, composed of 4 power, 35 
commercial light and 177 domestic serv- 


i consumers. 
“The Bank of Toronto and Royal Bank 


maintain branches in the village. 


Four Cities Alone 
Own 10,000 Radios 


Radio has made substantial 
advances in the Grand Valley 
area. Governmental records do 
not permit a comprehensive . 
summary of radio licenses for 
the area to be made but the 
number of licensed sets in the 
four chief cities is as follows: 


Brantford 
Kitchener 


yearly to the upper 
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THE FINANCIAL POST 


Billion Dollars Insurance | 
On Books of Companies 


In Grand 


Nineteen Companies Have 
Head Offices in These 
Six Counties 


MANY FARM MUTUALS 


While Three Life Insurance 
Companies With $690,000,- 
000 of Business Do Na- 
tion-Wide Work 


Nineteen insurance companies with 
insurance in force or at risk of over 
one billion dollars, have their head 
offices located in the Grand Valley 


area. 

Three of these are life insurance 
companies with dominion-wide con- 
nections and a total business in force 
of over $690,000,00C, namely Mutual 
Life of Canada, Dominion Life and 
the Ontario Equitable Life and 
Accident Co., all with headquarters 
at Waterloo. 

Fourteen are fire insurapce com- 
panies, three of which are the 
famous cash mutuals which have, 
between them, some $185,000,000 of 
fire insurance at risk, while the re- 
mainder are farmers mutual organ- 
izations, the largest of which is the 
North Waterloo Farmers Mutual, 
and which among them have an ad- 
ditional $100,000,000 of business at 
risk on their books. 

Finally there are two casualty in- 
surance companies, namely Mer- 
chants Casualty and the Ontario 
Farmers’ Mutual, a weather insur- 
ance mutual eee with head 
office at Grand Valley and business 
at risk of over $8,000,000. . 

Centre is Waterloo 

The insurance centre of the Grand 
Valley area is of course Waterloo 
which is known as the Hartford of 
Canada from the fact that it is the 
head office home of several of the 
leading insurance companies in the 
Dominion. There is sppaneadty no 

startling secret behind rather in- 
teresting trend, the explanation being 
apparently that the companies just 
naturally grew there, with one fol- 
lowing the other, so that at the pres- 
ent time the town has distinct ‘obvi- 
ous advantages as an insurance 
centre; giving ready contact, with 
other companies for interchange of 
re-insurance and for the securing 
of trained office staffs at reasonable 
costs. The savings that can be 
achieved through lower overhead as 
compared with larger cities are also 
important. , 

e start was obvious enough. In 
1863 the Waterloo Mutual Fire In- 
surance Co. commenced business to 
supply the needs of the prosperous 
area. Its founder was Cyrus M. 
Taylor and Moses Springer was first 
president. 

Mutual Life Founded 

Out of this grew the idea of the 
Mutual Life Assurance Co. In 1868 
James McQueen, the town clerk of 
Fergus, suggested a mutual life 
company, while talking to J. B. 
Hughes, representative of the Water- 
loo Mutual, in the Fergus Hotel. 
“Mr. Hughes, your company has 
made a success in mutual fire insur- 
ance,” said Mr. McQueen, “and if 
mutual fire, why not mutual life?” 

Mr. Hughes carried the idea back 
to Mr. Taylor who interested Isaac 
E. Bowman and Moses Springer and 
work of organizing the Mutual Life 
began. The first officers of the com- 
pany in 1869 included Isaac E. Bow- 
man, M.P., Moses Springer, M.P.P 
C. M. Taylor and J. W. Walden, ali 
of whom were also interested in the 
Waterloo, Mutual Fire. 

In 1871 the people of Berlin (now 
Kitchener) determined not to be 
outdone by Waterloo and at a meet- 
ing of freeholders of the town the 
Economical Mutual Fire Insurance 
Co, was formed with Moses Springer 
of the Mutual Life as one of its 
first officers. 

Probably with the example of the 
Waterloo Mutual Fire’s success of 
North Waterloo Farmers’ Mutual 
Fire Insurance Co. was founded in 
1873 for insurance of.farm. prop- 
erty only. This company still con- 
fines its business to Waterloo county 
and has risen to be the second 1 st 
farmers’ mutual in Ontario and is 
one of the strongest financially, 

Gore District is Oldest 

Particular mention should be made 
of the cash mutual insurance com- 
panies three of which are located 
within the Grand Valley area, two 
of which have already been referred 
to, namely the Waterloo Mutual Fire 
of Waterloo and the Economical 
Mutual Fire of Kitchener. The other 
one in the group is the Gore District 
Mutual with head office at Galt and 
which is the oldest of this famous 
group of companies, having been 


established in 1839—no less than 92! 


years ago. There is only one other 
cash mutual in Ontario, namely the 
Perth Mutual of Stratford, located 
ust west of the Grand Valley area. 
hese four companies between them 
have approximately $235,000,000 of 
business at risk on their books and 
have a phenomenal record for: suc- 
cessful growth extending back be- 
tween 60 and 90 years. 
_ Brief details of some of the lead- 
ing companies in this area are as 
follows: 

Gore District Mutual Fire Insurance 
Co. established 1839 with head office at 
Gak. Net business at risk at the end 
of 1930, $54,730,000. 

Dumfries & South Waterloo Farmers’ 
Mutual established 1856, with head office 
at Galt. Net insurance at risk at the 
end of 1929—$14,774,000. 

Nichol Mutual Fire Insurance Co. 
established 1860 with head office at 
Fergus. Net insurance at risk at the 
end of 1929—$6,387,000. 

Brant Farmers Mutual Fire estab- 
lished 1861 with head office at Brant- 
ford. Net insurance at risk at the end 
of 1929—$7,949,000. 

Waterloo Mutual Fire Insurance Co. 
which began business in 1863 and at 
the end of 1930 had business in force 
of $75,398,000. 

Mutual Life Assurance Co. of Canada 
which began business in 1869 as the 
Mutual Life of Ontario and at the end 
of 1930 had business in force of $493,- 


,000. 

Economical Mutual Fire Insurance 
Ge, waieh ree pernose in 1871 and 
a e endo ad business in for 
of $54,033,000. = 

North Waterloo Farmers’ Mutual 
Fire Insurance Co. which began busi- 
ness in 1873 and at the end of 1930 had 
insurance in force of over $38,000,000. 

Dominion Life Assurance Co. which 
began business in 1889 and at the end 
of 1930 had insurance in force of $146,- 
500,000. 

Ayr Farmers Mutual established in 
1893 with head office at Ayr and with 
$9,384,000 of insurance at risk at the 
end of 1929. 

Dafferin Farmers Mutual established 
im 1895 with head office at Shelburne 


Valley Area 


Four Daily Papers 
Serve Valley People 


Daily newspapers in the 
Grand’ River Walley number 
four in all and they are 
progressive, well edited jour- 
nals known from coast to 
coast. In addition there are a 
large number of weekly news- 
apers serving the different 
towel and smaiier centres. 

The dailies are the Kitchener 
Record, the Galt Reporter, the 
Brantford Expositor and the 
Guelph Mercury. 


and with $9,798,000 insurance in force 
at the end of 1929. 

Ontario Farmers Weather Insurance 
Mutual established 1904 with head 
office at Grand Valley. Net insurance 
at risk at the end of 1929—$7,793,000. 

Ontario Equitable Life and Accident 
Insurance Co. which began business in 
1920 and at the end of 1930 had insur- 
ance in force of $58,600,000. . 

Merchants Casualty Co. which began 
business in Winnipeg in 1913 and came 
to Waterloo in 1923, 


CALEDONIA 

In Haldimand County, on provincial 
highway No. 6, about-14 miles south- 
west of Hamilton, Ont., the village of 
Caledonia_had an assessed population 
in 1929 of 1,475 with a total taxable 
assessment of $715,990, It.is served = 
ne C.N.R., Black Rock (N.Y.)-Goderic 

ne. 

Power is derived from the Niagara 
division of the Hydro-Electric System, 
the total number of customers in 1929 
being 343, sosspened of 10 power, 85 
commercial light and 241 domestic 
service consumers. 

In.a rich agricultural district, Cale- 
donia also raises dairy and beef cattle. 
Industries include the gypsum manu- 
facturing plant of Gypsum, Lime and 
Alabastine Co., the Caledonia Milling 
Co., and Hamilton Dairies. In 1929 a 
total of 11 establishments employed 
249 people with salaries and wages of 
$290,771. The total invested capital in 
1929 amounted to $1,353,901; the cost 
of materials used was $834,443, and the 
value of products for that year, 
$2,075,182. 

Banks: Commerce and Imperial. 


CAYUGA 

Cayugs is the county town of Haldi- 
man ounty, situated on provincial 
highway No. 3, and served by C. N. R 
and Michigan Central Rly. The as- 
sessed population in 1929 was 671, and 
the total taxable assessment $459,277. 

The Niagara division of the Hydro- 
Electric oo supplies the town’s 
power, the local system having 129 cus- 
tomers (1929) of which 80 were do- 
mestic, 46 commercial lighting, and 3 
power consumers. 

Industries include textile factory, 
cannery, and cattle and stock farming. 

e Union Natural Gas Co. of Canada 
have extensive interests in the district. 

Bank: Canadian Bank of Commerce. 


SHELBURNE 

Shelburne is in Dufferin County on 
rovincial senweg No. 10 and about 

% miles north of Orangeville on the 
C. P, R. The assessed population in 
1929 was 1,135 with a total taxable 
assessment of $538,679. 

Electric power is derived from the 
Georgian Bay division of the Hydro- 
Electric System, the number of the 
local plant’s customers in 1929 being 
397, composed of 8 power, 94 commer- 
cial light and 295 domestic consumers, 

Banks: Toronto and Royal. 
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A Great Market Within Arm’s Reach 2 } 


With an urban and rural population of more than 
160,000, the Grand River Valley offers a wonderful 
market for your product. : £5 eo 


‘And there 


is no better way of reaching these people 


‘than by telephone. Nearly 40,000 telephones serve 


the area. 


A Long Distance call gives: you almost instant 


contact with 


at small expense, 


Delhi, a village in Norfolk County, is 
on the provineial ‘hi awey No. 3, about 
11 miles east .of Tillsonburg. It is 


able. assessment being ld, 

A plant: of Canadian Cannets oper- 
ates part of the year, while.in 1930 the 
Imperial Tobacco Co, built a re-d 
plant which last winter (1930-1 aif 
employed about 500 persons. 

/ BADEN * 

The village of Baden is in Waterloo 
County situated on provincial highways 


Nos. 7 and 8, about 10 miles west of 
Kitchener, served by the C.N.RB. and the 


Your roof will still be 
Trouble-free 


Suppose 
BUILT-UP, Roof to-day.’ 


you install a Brantford 
Twenty 


years from now... in 1951... it 
will still be gi service and will not 


have cost you O) 


CENT for repairs, 


We guarantee that! 


_ every bes a BUILT-UP 
goes a 

a from eee a 
or 10, 15 and 20 years, depend 
upon the type of Brantford BULLE 


UP. Roof 


you choose. 


These roofs give protection from 


weather 


to whatever they 


protect—expensive machinery, stored 
merchandise, costly furnishings, etc. 
They are fire-resistant, too, thus 
providing you with three-fold 
advantages. 


For factories, warehouses, 
office buildings, theatres and 


hotels, 
wher- 


ever large areas must be made 
lastingly weatherproof, Brantford 
BUILT-UP Roofs offer you value 
unsurpassed. 


Brantford Roofing Company, 
Limited 
Brantford 


any of these potential customers —and 


on OE eee 


Toronto-London ‘bus line. Electric} Bay divisi f th trie Sys. 
power is derived from the Niagara . a) censgunied a 242 


tem, local ¢ ur ting | 
division of the Hydro-Electric System,| Branch b 2 P hesaele und Ri 


ne nee ete a in 1929 : ery 
ein , of whic were commer- 3 
cial light, 121 domestic service, and 3 PORT ROWAN. 4 
power consumers. 

Banks: Bank of Commzrce and Do- 


inten, Long Point Bay, Lake Erie, and. p 


by the C.N.R. Chiefly a me 
ing resort. The village had an nse 
population in 1929 of 681, the 
taxable assessment being $416,502. © 
Power is derived from the.N: 
division of the Hydro-Electric Sys’ 
there being 107 local 
posed of:1 power, 32 comm 
and 74 domestic users. ; 
Bank: Canadian Bank of Ce 


-. * 


ARTHUR 0d 
Arthur, village in Wellington County, 
at the intersection of provincial Mek 
ways Nos. 6 and. 9, is served by the 
C. P. R. and the Owen Sound-Gtelph 
"bus route., The assessed population in 
1929 was 952, total taxable assessmen 
being $512,870. ° , 
Power is derived from the Georgian 
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Port Rowan, in Norfolk County, is om) 
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_ Depressed Times a Good Detective 

' The difficult business period reveals the 

| strength or weakness of any industrial area. 
Comparatively speaking Galt — Preston — Hes- 
peler have maintained employment and volume 
of retail trade at a remarkably high level. 


Investigate this for yourself and if you wish 
to reach all the buyers of this most staple part 
of the Grand River Valley area include § 


THE GALT DAILY REPORTER 
 {n your advertising plans. 


5,800 Daily Net Paid 


' FOR SALE OR LEASE 


AT ELMIRA, ONTARIO. 
Be eg modern industrial plant on about eight acres, 46,000 square 


space, exclusive of office and warehouse 
tion, direct siding Canadian National Railway, 


accommoda' 
within 85 miles of ‘Toronto. Further particulars on application. 


THE ROYAL TRUST COMPANY 
Exclusive Agents 


59 Yonge St., 


Toronto 


“| are reported 


Elgin 7421 


employment at present rates but full 
employment at an equitable wage.” 
‘om Moore, president of the Trades 
and Labor Congress of Canada, reply- 
to Sir Joseph Flavelle, said: 

Ie organized labor is always 
ready and willing to co-operate wi 
the em rs in an endeavor to reach 
stability in industry, little approval 
can be given to Sir Joseph Flavelle’s 
suggestion for a readjustment of wages. 
wapeaies labor is convinced that -— 

uctions present no solution to the 
problem. This, as a matter of fact, is 
more likely to bring about an accentua- 
tion of unemployment by reason of the 


kj} reduced purchasing power.” 


Engineering Employers in Britain 
have notified the negotiating com- 
mittee representing forty unions that 
modified proposals for alterations in 
the rates of pay and working conditions 
are to be put into operation through- 
out the country on Juy 6—whether the 
unions agree or not. 

Employers in the. wool and textile 
industries are demanding that wages 
be cut by about 14 per cent. 

In the coal industry the outlook is 
said to be more hopeful. Miners and 
owners held their first joint conference 
since the national coal strike of 1926. 
Both sides are making every effort to 
reach a settlement in and hours 
ednditions before the nning . of 
July, when the Coal Mines Act ex- 
pires and the hours of work automatic- 
ally revert to seven a day. 

British Chemical industry has de- 


cided to cut wages, according to F. E. 
Hamer, editor of Chemical Age and 


©] London correspondent of the American 


Chemical or This step is the only 
alternative to closing down the plants, 
Mr. Hamer reports. 


Decreases in Wages averaging 10.1 
per cent and affecting 22,543 employeés 
as having taken place 

du April by Bureau of Labor Statis- 
tics, Washington. Cuts were made' by 
195 establishments in 47 industries. In 
March, 175 establishments in 38 indus- 
tries reported decreases averaging 10.3 
per cent and affecting 22,502 employes. 
Matthew Woll, vice-president of the 
American Federation of Labor, stated 
his views bluntly before the Annual 


read-| Conference of the National Association 


ed | national control of capi 


of Mutual Savings Banks at Washing- 
ton, D.C.: 

“American labor is 
the fight of its life. 
the cutting of wages is a part of a 
campaign which is now only beginning 
again and which has been planned as a 
part of the programme ,of the inter- 
, of manufac- 
turers, of markets, of prices, and of 
labor by those who would master the 
world in the interests of a few.” 


robably in for 
he demand for 


THE FINANCIAL POST 


BUSINESS YEAR BOOK 
Canada and Newfoundland 


A comprehensive economic survey of Canada and New- 
foundland, giving reviews of industries and resources, 
roduction, markets and buying power, foreign trade, 
nances, taxation, succession duties and all other aspects 
of economic activity and development. Latest statistical 


information illustrated with explanato 


charts and dia- 


grams. Over 220 pages. Copies may be secured for $2. 
ORDER COUPON 


THE FINANCIAL POST, 


153 University Ave., 


Toronto. 


» Attached is $2.00. Send me a copy of The Financial Post 
Business Year Book, 1931. 
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Brantford 
Gal 


One Hundred Plants Pro- 
duce Goods Valued at 
$20,000,000 


CENTRAL LOCATION 


Is Exceptionally Served by 
Railroads and Highways— 
Is Cultural 
Centre 


Guelph, which is known as 
Royal City 
name was 
Co. in 1927 as a compliment to the 
royal family in England, has achiev- 
ed an en able position in Canada 
as the centre of one of the best 
diversified farming districts in the 
Dominion and as the location of 
about one hundred diversified indus- 
tries with an annual average produc- 
tion of $20,000,000. 

‘The population of Guelph is 21,000 
within the municipal boundari 
30,000 if suburbs are incl 

wth of the city has been steady 
ugh 104 years, but chiefly since 

e ng of the, 20th century. 
Though the pogeiation is not as large 
as that o e largest Canadian 
cities, the growth of the industries 
which have established ves 
in Guelph has been steady and the 
—— stable. . 


Canadian National Railways, it has 

easy access to domestic and Senge 

markets. The ~~ as well the 

Guelph Junction lway, which is 

a by the C. P. R., and gives 
e city direct connection with man 

of the ending railways of the United 
tates, and it is also 


S served by two 
electric railway lines.. As the city 
occupies a central position with refer- 
ence to the neial highways, it 
has become the opera‘ centre of 
a number of motor ng compa- 
nies. From Guelph, therefore, manu- 
facturers are able to get express 
service on less than carload ship- 
ments at freight costs in all direc- 
tions from Guelph without cartage 
at either end. 

As Guelph is & convenient over- 
night stopping point in travel from 
such centres as New York, Chicago, 

on Toronto, Detroit and Buf- 
falo, it has become a ‘convenient 
centre for loca Canadian branch- 
es of United States industries with 
which parent plant executives desire 
to keep in close touch. Its availabil- 
ity in that respect is a matter of con- 
siderable interest at present to 
United States companies which are 
considering the possibility and the 
advantages of establishing 


branch 
plants in.Cs . 

With the city entrenched .and 
founded” pare roeatee and prosper- 
ous country; labor population 
of Guelph dae 
steady and in 
in the ‘best t 
agricultural: county in Ontario: and 
maintains ite own 
where growers diréct to consam- 


ers, the trend is to 
sd, harefore, abe 


ities usually en 
ed only by metropolitan-communi 
That for stability. - z 
The city is supplied by the Ontario 
Hydro Power Commission with power 
and it is re-distributed through the 
city’s own distributing system. Eco- 
nomical local management and 
equalized power load enable Guelph 
to sell power to manufacturers at 
very low rates. . 

Citizens take pride in the fine pub- 
lic buildings of the city and the 
beautiful parks and the many lovely 
homes. Its main street is a spacious 
business thoroughfare and in the 
residential district are also 
wide, wens shaded streets. 
Tourists from both city and country 
are continually visiting Guelph be- 
cause of their interest in some of the 
important institutions and natu 
beauty spots in or near it. There is, 
for instance, the Ontario Agricul- 
tural College, which is one of the 
finest of its kind in the world, and 
the Ontario Reformatory, which has 

iven a lead to other penal institu- 
ions in the methods followed, the 
famous Elora rocks a few miles dis- 
tant, and the wonderful Rockwood 
caves. 

Not only can the intending manu- 
facturer find reasonably priced sites 
and cheap electric power, efficient 
and contented labor and reasonable 
costs for labor, heat, gas and water, 
but he can have also in Guelph mod- 
erate taxation and civic co-operation. 

Guelph was created a city in 1879. 
It is located on the banks of the 
Speed River, in the county of Well- 


ington. : 

The city has eleven public and 
three separate schools, a collegiate, a 
vocational institute, an academ 
Macdonald Institute, Macdonald H 
(for young women), Ontario Veterin- 
ary College, Ontario Agricultural 
College, Ontario Reformatory, Home- 
wood Sanitarium and three hospitals. 
All public utilities such as electric- 
ity, gas, water and street railways, 
are owned by the city. — 

Seven branch and main lines run 
into Guelph. There is an electric 
railway to Toronto. It is served by 
five trunk highways, three steam 
railways, two electric railways, six 
banks, fifteen schools, ten parks, 
seven hotels and two golf courses. 


JARVIS ’ 

Jarvis, a village in Haldimand 
County, lies at the intersection of pro- 
vineial highways Nos. 3 (Windsor- 
Buffalo) and 6 (Hamilton-Port Dover) 
and about 10 miles east of Simcoe on 
the C. N. R. The assessed population 
in 1929 was 471, and the total taxable 
assessment $210,119. 

Power is derived from the Niagara 
division of the Hydro-Electric System, 
the number of local customers in 1929 
being 121, composed of 4 power, 36 
commercial light and 81 domestic con- 
sumers. 

Bank: Canadian Bank of Commerce. 


MOOREFIELD 
In Wellington County, Moorefield vil- 
lage is 7 miles southeast of Palmer- 
ston on the C.N.R. and on a county 


road. 

Electric power is derived from the 
Niagara division of the Hydro-Electric 
System the loca] plant’s customers in 
1929 numbering 78, of which 2 were 
power, 26 commercial light, and 50 


domestic consumers. 


TRADE 
Yesr Ended March 31, 1930 
Imports ° 
$7,906,625 $14,888 


6,679,742 669 
4,916,837 


ae pheakbioen ve» 18,612,517 2.0. 
exports cleared through final 


ucers’ market | j; 
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Highway Development is Large Scale 


of Canada” because its || 


With many miles of paved and improv; 
attracts tourists and carries on much 
under construction over 


at Paris. Lower photo shows Highway No. 3, east of 


Upper photo shows brid 


TOURIST TRADE 
STILL REMAINS 
IMPORTANT ITEM 


Canada Benefitted to Ex- 
* tent of $279,238,000 in 
Past Year 


Expenditures made by tourists 
from other countries visiting Canada 
during 1930 declined for the first 
time in at least ten years, according 
to final figures published by the Do- 
minion Bureau of Statistics. The 
total in 1930 was $279,238,000 as 
compared with $309,379,000 in 1929. 
The previous record was in 1928 
when the total was $275,230,000. 

The chief decrease was in tourists 
ar Canada from the United 
States by rail and steamer. Expen- 
ditures of this class of tourist 
dropped to $63,874,000 from $80,008,- 
000 in 1929. ‘Tourists entering via 
ocean ports spent $12,955,000 as com- 
pared with $13,794,000 the previous 
ear, while tourists coming from the 
nited States -by automobile spent 
$202,409,000 as compared with $215,- 
577,000 in 1929. 

Maritime Traffic Gains 

Tourists entering by automobile 
spent more in the Maritimes in 1930 
than in 1929, or $9,831,000 as com- 
pared with $8,270,000, but all other 
provinces sustained some loss in this 
source of revenue ranging from 4.5 
per cent for Saskatchewan to 21.4 
per cent for Alberta. Ontario’s reve- 
nue from tourists was $125,129,000 
as compared with $131,626,000 in 
1929, a loss of 4.9 per cent. Quebec's 
revenue was $46,947,000 or 8.25 per 
cent under the $51,167,000 estimated 
for 1929. British Columbia bene- 
fitted to the extent of $16,103,000, a 
loss of 16.6 per cent from the 1929 
total. Manitoba received $2,305,000, 
a drop of 17.2 per cent and Alberta 
a drop of 21.4 per cent to $1,023,- 
000. Saskatchewan's tourist trade 
amounted to $1,071,000, only 4.5 per 
cent under the previous year. These 
figures apply only to tourists enter- 


ral | ing by automobile. 


Tourists Spend Less 


Tourists entering Canada by way of 
ocean ports were fewer in number 
than in the previous year in each of 
the three classes. The estimated rate 
of expenditure is given as $1,400 for 
saloon class passengers, $1,100 for 
cabin class and $700 for third class 
passengers, 

Canadian hotels benefitted from the 
tourist trade to the extent of $23,426,- 
000 in 1930 as compared with $24,499,000 
in 1929 and $22,435,000 in 1927. 
Ontario and Prince Edward Island 
reported an increase in expenditure in 
1930 but hotels in all other provinces 
reported a decrease. The figures do 
not include the amounts spent at 
private dwellings and tourist ory 

Canadian tourists spent $113,292,000 
in foreign countries in 1980 as com- 

red with $121,645,000 in 1929 accord- 
ing to estimates of the Bureau. Ocean 
travellers spent $25,587,000 against 
$27,214,000 in 1929. Tourist travelling 
by automobile to the United States 
spent $63,489,000 as against $65,055,000 
in 1929 while those travelling by rail- 
way and boat spent $24,266,000 as com- 
pared with $29,376,000, The net balance 
of tourist trade has always been in 
favor of Canada and in 1930 tourists 
from other countries in Canada spent 
$165,946,000 more than did Canadian 
tourists in other countries. In 1929 
the balance in Canada’s favor was $187,- 
734,000 and in 1928, $167,708,000. 


Sault Ste. Marie Canals 
Had Light Traffic in May 


Canal traffic in May showed sub- 
stantial decrease in comparison with 
May, 1930, due to the small tonnage 
handled by the Sault Ste. Marie canals 
as compared with previous. years. The 
Canadian and United States locks at 
Sault Ste. Marie handled 4,335,021 tons 
as against 11,319,757 tons in May, 1930, 
due to fewer shipments of iron and 
coal although flour and wheat ship- 
ments were larger than last year and 
other grains more than doubled the 
volume of May, 1930. Iron ores dropped 
to 1,704,747 tons from 6,777,911 tons in 
May, 1930, and soft coal to 984,242 tons 
from 2,866,604 tons. 

The Welland Canal handled 1,165,858 
tons in May, the largest amount for 
May in the past ten years. The St. 
Lawrence canals also had a new high 
record for the month with 1,165,791 
tons as against 841,348 tons in May, 
1930, and 1,094,346 tons in May, 1927, 
the previous record. 


Issues Hosiery and Knit Goods Map 

An industrial map of the hosiery and 
knit goods industry has just been 
issued by the Department of the 
Interior. The map shows the imports 
and exports, sheep raising areas, and 
the location of factories. It also lists 
the names, addresses, and products of 
the Canadian manufacturers of these 
two lines. 

Ontario is the leading province in 
Cite aauatey. a ry hee of 
Ww are in Toronte; Quebep renks 

nd with 52, 


highways, Grand River Valley 
usiness by highway transport. 
ing’s Highway No. 3 
imcoe. 


Many Famous Men 


Came from Guelph 


While mainta a steady, 
though not eee growth 
in population, Guelph is proud 
of the fact that it has exported 
many citizens who have attain- 
ed distinction elsewhere in 
Canada and the world at large. 

Representative of the char- 

eter of many famous men 
Nome Guelph, one may cite Hon. 
Hugh Guthrie, K.C., M.P., who 
has been a leading Canadian 
statesman for decades; Hon. 
Lincoln Goldie, M.L.A., vin- 
cia] Secretary in the Ontario 
Government; Edward Johnson, 
the world’s most famous tenor; 
A. W. Cutter, the Chicago fi- 
go and —— King, Ss 

r. McCrea, who writin 
“In Flanders’ Figs? eahieved 
a lasting place in Canada’s 
literary annals. 


FOREST PRODUCTION 
VALUED $219,570,219 


British Columbia Leads in 
Volume; Quebec in Value 
of Output 


Canada’s total primary forest _ 
duction in 1929 had a value of $219,- 
570,129 as compared with $212,950,799 
in 1928 and there was an increase in 
value of production of every class of 
product except hewn railway ties, 
wood for distillation and miscellane- 
ous products. Reduced to equivalent 
volume of standing timber, the cut in 


1929 amounted to 3,090,614,6647 cu. ft. = 


as against 2,988,038,430 cu. ft. in 1929. 

The figures are contained in a sum- 
mary of forest production, operations 
in the woods, during 1929, just issued 
by the Dominion Bureau of Statistics. 

In point of volume of production 
British Columbia, Quebec and Ontario 
rank in the order named while in value 
of production the order is changed to 
Quebec, Ontario and British Columbia. 
Quebec’s production is valued at $65,- 
537,957 as compared with $67,991,437 in 
1928 while Ontario’s production in- 
creased to $60,999,431 from $58,774,971 
and British Columbia to $52,911,098 
from $50,599,931. New Brunswick’s 
roduction increased in value to $15,- 
88,394 from $15,413,390. Substantial 
increases are reported for the prairie 
rovinces while the value of production 
n Nova Scotia and Prince Edward 
Island declined. 

Logs and bolts accounted for $79,- 
278, of the total production valu 
ulpwood for $76,120, and firewoo 
or $41,764,507, Poles are valued at 
$6,677,559 and hewn railway ties at 
$5,780,423. Quebec leads in the pro- 
duction of pulpwood and fencing mate- 
rials and comes second in production of 
firewood, wood for distillation and 
miscellaneous products. Ontario comes 
first in production of firewood, wood 
for distillation and miscellaneous 

roducts and second in production of 
ogs and bolts, pulpwood and poles. 
British Columbia leads in the produc- 
tion of logs and bolts, hewn ties, 
square timber and poles, and comes 
second in production of round mining 
timber. 

While the timber depletion for use 
in 1929 is calculated at 3,090,614,617 
cu. ft., it is estimated that the volume 
destroyed annually by fire exceeds 
346,000,000 cu. ft. of merchantable 
timber and also the young growth on 
1,800,000 acres. Insects and fungi 
destroy 700,000,000 cu. ft. annually, +f 
is estimated and bring the annual 
drain on Canada’s forest resources to 
4,186,000,000 cu. ft. Latest available 
estimates place total forest resources 
at 224,304,000,000 cu. ft. of standing 
timber capable of yielding 424,637,000,- 
000 bd. ft. of sawn lumber and 1,129,- 
998,000 cords of pulpwood, ties, poles 
and other smaller products. 


Output of Confectionery 
Over $60,000,000 Annually 


Canada has 283 firms manufactur- 
ing candy, biscuits and chocolate, with 
a capitalization of $52,000,000, employ- 
ing 18,000 people and paying $12,500,000 
each year in wages and _ salaries, 
according to W. A. Patterson of 
Toronto, retiring president of the 
Confectionery, Biscuit and Chocolate 
Industries of Canada at the associa- 
tion’s annual convention held in To- 
ronto recently. 

Other interesting information con- 
cerning the industry quoted by Mr. 
Patterson was that $25,000,000 -worth 
of raw material was consumed each 
year, while the gross value of finished 
products amounted to $60,000,000. 

Of ‘the 40 leading industries in 
Canada, confectionery ranks twenty- 
first, though in the amount of wages 
paid out it takes eleventh place, and 
twelfth in the number of people 
employed. a 

ames Wardropper of Rowntree Co., 

Toronto, was elected president of the 
association for 1931-82, 

Alkali Lakes ore Hi 

The alkali lakes of the Prairie Prov- 
inces have begun to add materially to 
the mineral production of Western 
vonees wi an sect ine 1930 of 

over per cen produc 
tion of gcdium eulphata sis 


a 
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CANNING INDUSTRY 
ATTAINS BIG VOLUME 


Value of $54,012,683 is 
Placed on 1929 Output; 
$8,250,000 in 1900 


Canned foods to the value of $54,- 
012,683 were produced in Canada d 
1929 according to a report just issu 
by the Dominion Bureaw of Statistics. 
Three canning industries accoynt for 
the major part of the total with canned 
fruits and vegetables valued at $19,- 
050,700, canned fish. second wi a 
value of $16,996.478 and condensed and 
evaporated milk third in value at §14,- 
686,802. Canned meats-and syrups for 
the remaining two groups. In 1 the 
total value of canned food 
not in excess of $8,250,000. 
foods exported in 1929 were valued at 
$19,280,455, while imports.amounted to 
$9,946,183, 

In .1929 there were 672 canning 
establishments with an invested cap- 
ital of some $60,528,488. Persons 
ongieges numbered 21,004 and salaries 
and wages totalled some $7,479,891. 
Fish canning was carried on by 449 
establishments with an invested capital 
of $17,869,625 -and 12,442 employees 
received $3,037,126 in salaries and 
wages. Canning of fruits and v 
ables was carried on by 178. establish- 
ménts representing an invested capital 
of $22,138,060, aa in this indus- 
try numbered 7,228 and received salar- 
ies and wages of $2,840,300. 


Salmon is the chief item in the fish | V- A. 


ack and sea 57 cases were produced 
n 1929 valued at $11,625,931. Volume 
was greater than in 1927 but was under 
that of other years since 1924, Lobster 
canning was second in importance and 
127,516 cases, valued at $3,179, were 
the output for 1929 and exceeded that 
of any year since 1923. The sardin 
ack of 829,204 cases, valued at $1,319,- 

4 was the largest on record. 

Fruit and vegetable canning is 
chiefly carried on in Ontario, British 
Columbia and Quebec. Pears and 
apples were the leading canned fruits 
in 1929 while tomatoes, baked beans, 
peas and corn were the most important 
vegetables. Canned soups and other 
miscellaneous products totalled 665,613 
cases valued at $2,865,222. Canned 
meats to the amount of 10,197,431 Ibs. 
valued at $1,432,524 were produced and 
table syrup prod 662,240 
lbs. valued at $1,846,179. Concentrated 
milk products consisted chiefly of 
evaporated milk valued at $5,060,229. 
condensed milk valued at $2,710,000 and 
skim milk powder valued at $1,242,837. 


Concentrated Milk Plants 
Production Down in 1930 


Reduction in number, in capital 
employed, in activity and in value of 
production is shown by a preliminary 
report on concentrated milk plants 
operated in Canada during 1930, just 
issued by the Dominion Bureau of 
Statistics. Total value of products is 
shown at $13,604,743 as compared with 
$14,686,802 in 1929 although the milk 
delivered to the factories increased to 
431,194,666 Ibs. from 429,1 ; 
and cream delivered contained 507,115 
Ibs. of butter fat as against 601,542 tbs. 
delivered in the previous year. 

While production of many items 
exceeded in volume that of the previous 
year the value of the production in 
most cases shows a drop resultin 
from decline in prices. Evapora 
milk, the largest single item, increased 
in volume to 57,471 lbs. from 58,- 
784,525 lbs. in 1929 while the value 
dropped to $4,983,943: from $5,042,291. 
Cream sold, expressed in pounds of 
butter fat, and skim milk powder are 
among the largest items to show this 
trend but condensed milk production 
was off in volume as well as in value. 
The only gains in volume and value 
were in ice cream, cheese and whey 
butter relatively unimportant items. 

The production figures as shown by 
the report while complete for concen- 
trated milk ya are not the total 
production of the various products for 
Canada since similar items are also 
found as products of creameries. 

The principal statistics of concen- 
trated milk plants for 1980 and 1929 
are as follows: 

1930 1929 


° $8,086,400 $9,100,788 
+ $1,066,392 91,117,488 
431,194,666 429,106,790 
$6,661,195 $7,766,815 


607,116 601,542 


Plant Established in Canada 

International Resistance Co. L of 
Philadelphia, Pa. has establish a 
manufacturing plant at 74 Wellington 
Street West, Toronto. The company 
manufactures a varied line of metal- 
lized resistors, used extensively in 
radios, and which, for some time, have 
been brought-in from the States. E.,W. 
Playford Ltd., is selling agent repre- 
senting the company in Montreal and 
Toronto. 
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APPROVES CHOICE 
OF P. A. COOPER 
AS H. B. CO. HEAD 


London Times Recites Re- 
cord: of. Man Still in 
Early- Forties 


The London Times, in its financial 
columns, has the following to sa 
re the appointment of be i 

as governor 0 
Hudson’s Bay Co.: " Sens 
“Tt will be recalled that in December 


issued. a report recommend 
reorganization on certain lines whic 
included the segregation of the com- 
— Canadian stores from the other 
usiness of the eenee. These recom- 
mendations, althoug ane by other 
members of the board, were not 
acceptable to Charles Sale, the gov- 
ernor. He felt that he could not asso- 
ciate himself with such a change, and 
therefore tendered his resignation. In 


‘March last it was announced that Mr. 


L. D. Cunliffe, Lord Ebury, and 

A. J. P. Howard had resigned 

their seats on the board, and that with 
the approval of Sir Robert Horne, the 
board had ted as members Sir 
f; M.P., Lieutenant- 

John Karslake, and Captain 

a Cazalet, M.P., the vacant office 
of ne being left to be filled later. 
he board has selected one of the 


Mr. Coo 


B. I Holding Co. From his 


it will be seen 


Hudson’s Bay Co, 


choice.” 


e special committee of snvestige- 5,000 


tons. 
sacked at Se Soha's tor 


foreign 


marine shell ainorer 

chief industries in 

s an annual 

1,000,000 tons of w 

States takes 400,000 tons.. 8 
work undertaken by Northern ! 

Co. has been done on Jocal capi! “i 


Cattle Exports ft 


Last year 5,400 


to Great Britain 
ing to. Hon, Robert W 


ounger men . in the direction | t 
3f jofa — 


t stock company enterprises who 
has already prov pe worth. Although 
only in the early forties, Mr. Cooper 


has had considerable experience of} Britain, 


administration, and ‘has been 
n ly eu in resto busi- 
nesses which had ‘fallen into decline. 
He ‘was mainly responsible for the 
restoration of the. fortunes of the 
Primitive Gas Co., of which he:is chair- 
man. At the instance of the Bank of 


com 


England he was invited to assist in period of 
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Sheet Metal Building Materials of All Kinds 
in the Grand River Valley by 


Eastern 


308 Guelph St., PRESTON, ONT. 
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The Short Cut — 


Between the States 
and TORONTO 
MUSKOKA LAKES 
GEORGIAN BAY 


MICHIGAN RESORTS 


A DIRECT WATERWAY ROUTE TO THE 
SUMMER PLAYGROUND OF ONTARIO | 


Factories also at Montreal and Toronte 


OTORISTS from the United States on-their way to Hamilton, 
‘Toronto, Ottawa, Montreal, Algonquin Park, Muskoka Lakes, 
Georgian Bay, Lake Huron and other Canadian Resorts will 
greatly enjoy the delightful short cut across Lake Erie on the large, 
comfortable steamer of the Nicholson Erie-Dover Ferry Line. From 
Erie, Pa., it is a pleasant 34¢ hour. ride across the shining waters of the 


lake to Port Dover, 


Motorists from Pennsylvania, Western New York, Eastern Ohio, West 
Virginia and al] Southeastern States will. find;this route. to be a real 
short cut to Michigan. It is only 135, miles from Port Dover to Port 


Huron, Michigan, 


The electric railway at Port Dover and’ busses connect with every boat, 


Excellent paved roads lead to main highways. It is readily seen, there- 
fore, that all parts of Canada can be easily reached from Port Dover. 


NICHOLSON ERIE-DOVER FERRY LI 
P. O. Box 224, 


ERIE, PA. 
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Canadian Pulp and Paper Industry (22282 2°"|May Newsprint Output _ GEORGE F. HARDY | Insur 
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iS % , ‘OPERATING COSTS Sa Du nning lan ebligations in respect to the Anticosti Returns Fail in Show Seasonal Advance But Showing Amer. Soc. C.E. Amer. Bogie ine last, Can, - ‘ ce r FEWER BE. 
Dy. : — Considered Satisfactory Consumption Follows Sees yaro-Rlectric and . rf FOR AT 


_BY CHEAP POWER} ~=Offers Best Hopes [geisicoi ine i : 


tide went into Canada Power and 


Along Steady Lines — Valuations 


———— 
Paper, there were no securities out- From Our Own Correspondent 


V standing ranking senior to the common| ON TRE AL. — Production of | 494,850 tons, which is the lowest 
F or All In estor S gine “4 aoe ies tenons — newsprint in Canada during May, recorded for any qucsenpousing se 

erty consisted of a 400 ton newsprint | 1931, was lower than that repo months’ period in past decade. 
7 for the same months in 1930 and/ The operation ratio of can 


lant, 18,000,000 cords of pulpwood and bp > 
Serious Problems Force Groups Who Would Attempt |tertain ‘water powers.’ Under  the| 1929, but was approximatel on the| plants this year to date is 67.7 r 
to R Individ Companies agreement Canada Power took over the| same level as that reported for 1928.| cent compared to 81.8 per cen! 
un Iviaua Pp roperty, assumed current liabilities} While this showing is encouraging year. 
MMITTEE’S EYES ON FUTURE beidersreeeired ono ‘now share, and] {hier Bout time in the past dec-| in May totalled 202,280 tons, Dring 
olders received one new share and/| this is the first time in the p lec-| in May 
— pn rg sco me > ds, se geet ade that secaustion has Dot shown | ing the total for the year to date up 
or each share transferred. a Sonal increase from April to/ to 939,540 tons. 
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Break-up of Canada Power & Paper Organization Would 
Involve Loss of Contracts and Would Tie Up 
Many Inter-Company Obligations 


By JOHN E. LANGDON, 
Editor, Financ 


ial Post 
should be placed in a stronger posi- 
tion. 


Public reaction to the plan up to 
date has been adverse as a rule. 
Opinions of those interested in the 
scheme, whether as security holders 
or not, have been of critical nature. 
Flaws are alleged, unfair treatment 
claimed. Obviously if the security 
holders do not like the terms of the 


of | Dunning plan, then it is their privi- 


le rerogative to suggest an- 
te ; The ont before the ey 
holders. It is theirs to study ’ 
after giving careful consideration to 


yiall the circumstances surrounding 


cite: 
1G 
abe 


i 
i 


al 
i J 
E 


Ee 
B 


Baa 
cE 
eB 

7 
By 


ogee 
Sabres 
e 

f 

L 


i 

Z Hitt 

tierce 
Se " 

a | 


5 
sols 


iE 
; 
4 


88 

sky 
zg 
g 
g 


eure 
ere 
iae 
Hi 
es 


RSS 


it 
h 


After weeks and months of in- 
vestigation, the committee arrived at 
its conclusions and drew up a scheme 
of tion. Whatever its 
faults it at least represents the work 
of and msible men, 

y the thought 

t each security holder should re- 
ceivé a fair and equitable treatment 
and, above all, that the company 


the situation, to approve or disap- 


rove. 
. To date the committee has not pub- 
licly given any details of the manner 
at which it arrived at the apportion- 
ment of the securities. In a case like 
Canada Power and Paper it is not 
possible to take a rule-of-thumb 
method. Assets, earnings, obliga- 
tions (moral or otherwise) are 7 
a few of the points to be considered. 
The problem was one of creating a 
new organization—simple in struc- 
ture and financially sound. They ap- 

arently felt that afterall, the most 
Papertant thing was to build up out 
of the wreckage an enterprise which 
at some future date, would justify 
the confidence the security holders 
once had when they put their money 


*s|into the different constituent com- 


panies. 

Of the comments made on the Can- 
ada Power plan, the one most often 
heard is why do the security holders 
not take over their own p rty and 
0 te independently of Canada 

ower? There is no reason why the 
boldholders could not take this step, 
but before doing so the bondholders 
would no doubt look at every angle 
of the situation before x 

Let us look at the position of the 
individual companies going to make 
up Canada Power Paper: 

BELGO-CANADIAN 


Belgo-Canadian property is rented to 
St. Maurice Valley for an annual sum 
equivalent to fixed charges, preferred 
and common dividends. It has a six- 
machine plant with a daily capacity of 
414 tons; timber limits containin 
about 6,000,000 cords of pulpwood; an 
a very favorable power contract with 
Shawinigan. The company has out- 
standing $8,240,500 of bonds; $5,000,000 
of preferred stock. 

If security holders take back the 
property working capital would be 
needed. Some say it would be found 
in Belgium. It probably could not be 
found from anadian banks who 
favor the Dunning plan. Then there is 
the question of pulpwood. Belgo has no 
pulpwood. The wood pile/is owned by 
the banks for advances already made 
to Canada Power. Belgo would be faced 
with the prospect of having to buy its 
pulpwood. It would take about two 
rere to get pulpwood out of its own 
imits. Another wees would be: 
Where would orders for paper be 
secured?. It has. been mentioned that 
Belgium would be a buyer. But there 
are newsprint producers in Europe 
that can underse!ll the Canadian manv- 
facturer in the Belgian market. There 
are no major contracts to be had in the 
United States market. The big pub- 
lishers are all under contract for some 
years to come. 

ANTICOSTI 

Next in line is Anticosti Corp. This 
enterprise owns the Island of Anti- 
costi, on which there is estimated to be 
about 15,000,000 cords of pulpwood, 
Capital consists of $5,192,500 of bonds 
an $3,000,000 of preferred stock. 
Under an agreement Wayagamack, Port 
Alfred and St. Maurice Valley agree 
to take sufficient pulpwood (or to pay 
even if the wood is not taken) to pro- 
vide a revenue sufficient to cover all 
oan expenses, interest and sink- 
ing fund on the bonds, and sinking 
fund and dividends on the preferred 
stock. 

Under the circumstances, it , is 
apparent that the guarantors either 
jointly or severally, will not or cannot 
carry out the contract. The security 
holders have the alternative of accept- 
ing the Canada Power reorganization 
plan or taking back their property. In 
the event of the latter move, they would 
have on their hands 15,000,000 cords of 
pulpwood in the form of standing 
timber—a potentially valuable asset, 
but today of little or no value. Its 
value is negligible because of the fact 
that the cost of cutting, preparing and 
delivering the wood at the mill is far 


too high. 
WAYAGAMACK 
Bondholders of Wayagamack, if 
dissatisfied with the plan, would take 
back property having a productive 
capacity of 150 tons of groundwood 


At that time Laurentide had a net 


working capital of $6,054,779 and cer-| M 


tain liabilities in respect to the pur- 
chase of the Laurentide-Ottawa lim- 
its. Investments were shown at $4,- 
654,836. he principal item among 
“investments” was a substantial hold- 
ing in Laurentide Power stock, which 
was subsequently sold by Canada 
Power to Shawinigan for $10,800,000 in 
cash and 72,000 shares of Shawinigan 
stock. The latter at today’s price have 
a value of $2,980,000. 

Put in another way Canada Power 
received from the sale of the Lauren- 


tide Power stock what was the equiva- 64 


lent to almost $50 a share on the 
Laurentide Co, stock, 

If the Laurentide debenture holders 
took back their property, they would 
receive the plant, timber limits and 
water powers, but their working 
capital and interest in Laurentide 
Power would be gone. There would be 
$7,110,120 of mortgages on the Prop. 
erty. In addition the company would 
be faced with the necessity of raisin 
working capital, securing pulpwoo 
and getting newsprint contracts. 

What can the security holders do? 
Three options are open to them. In the 
first instance they can demand an 
accounting of how their properties 
were managed over the past three 
years; take back their own peeneeyans 
or accept the offer made by the re- 
organization committee, 

f the properties are taken back and 
attempts made to operate them as 
individual units, the newsprint indus- 
try of Canada will be placed in a far 
more serious position than it is today. 
Canada Power holds all the contracts 
and ‘the liquidation of that cencern, 
would automatically cancel these 
orders. There would be a scramble for 
these contracts and the outcome would 
not be particularly helpful to the 
industry as a whole, 

If the security holders content them- 
selves with taking a loss, Canada Power 
stands an excellent chance of develop- 
ing into one of the strongest newsprint 
operators on the continent. With the 
virtual elimination of fixed charges 
over the next five years, the company 
is placed in a position of being able to 
carry on through the present depres- 
sion, build up financial: reserves and 
generally place its house in order. By 
the end of the five year pees the 
company will be securi e benefits 
of the Hearst affiliation and the 
opinion is held by many that a substan- 
tial earning power can be developed on 
the common stock, even at today’s 
prices for newsprint. 


Cut in Newspaper Size 


Affects Paper Demand 
From Our Own Correspondent 

MONTREAL.—Reduction in the size 
of newspapers gen ly due to the 
depression has lowered the consum 
tion of newsprint, according to R. S. 
Kellogg, secretary of the News Print 
Service Bureau, New York. 

In speaking before a conference at 
the United States Department of Com- 
merce on timber conservation plans, 
Mr. Kellogg mentioned the opinion that 
the “swollen Sunday newspaper” is a 
thing of the past. He looked for an 
increase again in the size of daily 
papers with recovery of business. 


Bathurst Power Elect 
Executive at Meeting 
From Our Own Correspondent 
MONTREAL, — At the annual meet- 
ing of Bathurst Power & Paper Co., the 
following directors were elected: Brig.- 
General J. B. White, H. J. Webb, P. A. 
Thomson, A. J. Nesbitt, J. B. Wood- 
yatt, E. Rossiter and Geo M. McKee, 
At the subsequent meeting of direc- 
tors the following officers were elected: 
president, A. J. Nesbitt; vice-president 
and general manager, A. E. McLean; 
treasurer, H. J. Webb; assistant treas- 
urer, G. A. Schryer; secretary, S. B. 
Bond; comptroller, Smith Morse. 


Cits Declare Dividend 


of 30 Cents on Common 
From Our Own Correspondent 

MONTREAL. — Holders of Canadian 
International Trustee Shares will re- 
ceive on o— 1 next 30 cents per share. 
This second distribution brings the 
total for the year to $1.92% per share, 
holders having received $1.62% per 
share on January 1 last. 

Though present economic conditions 
have had an effect upon nearly all com- 
panies, E. R. Decary, president of De- 
positor Co. of Canada, is quoted as 
stating that the corporations whose 
common stock constitute the invest- 
ment portfolio of Canadian Interna- 
tional Trustee Shares have not been 
affected to any appreciable extent. The 
25 corporations represented in the port- 
folio distributed to their shareholders 
in 1930, cash dividends a ns 
257,194, an increase of $57,613,277 over 
the preceding year. 


a . 
According to the returns prepared 
by the Newsprint Service Bureau, 
roduction of newsprint paper in 
Panada during May, 1931, amounted 
to 202,607 tons, or an actual output 
per operating day of 10,499 tons, 
which was equivalent to 63 per cent 
of rating. 

In the preceding month the name 
mills reported -an output of 205,838 
tons, or 10,328 tons per operatin 
day, making an operating ratio o 


r cent. : 
For May, 1930, Canadian mills 
produced “287,681 tons, which was 
equal to 10,318 tons per operating 
day, or a ratio of 75.2 per cent. As 
regards the operating ratio, it should 
be noted that the rated capacity in 
May, 1930, was 11,700 tons as against 
12,876 tons in April and May, 1931. 
Operating Ratio 59.5 Per Cent 
For the first five months of 1931 
Canadian mills produced 942,725 
tons, which. was equivalent to an 
operating ratio of 59.5 per cent. This 
compares with 1,070,848 tons for the 
corresponding period of 1930, and 
an opera ratio of 72.0 per cent. 
Production is still behind 1930, 1929 
and 1928, but well ahead of any other 
corresponding five months’ period on 


record. 

United States mills repeat an 
output in May last of 101,202 tons, 
which compares with 102,450 tons in 
the p ng month and with 118,098 
tons in May, 1930. 

For the five months ended May 
1931, United States mills produc 


BELGO HOLDERS - 
SEEKING “MORE 


PREFERRED STOCK|* 


Opinion at Meeting is 
Belgo Should Remain 
in Group 


From Our Own Correspondent : 

MONTREAL. — Expressing their 
winognies that Belgo should re- 
main in the Canada Power & Paper 
group, but that the shareholders were 
Entith to a larger poo of the 
new securities, preferred sharehold- 
ers of Belgo-Canadian Paper Co. met 
in Montreal last week and formed a 
committee to interview the securi 
holders’ protective committee of 
Canada Power and reper Corp. with 
a view to settlin erences. 

A suggestion that Belgo preferred 
holders should receive a new prefer- 
red stock failed to receive much sup- 
port, but it is understood an effort 
will be made to secure a certain pro- 

rtion of the new bonds for the pre- 
ioorel holders in addition to the new 
common offered them in the plan. 

Values Preferred Stock 

John Stadler, a prominent pulp and 
paper engineer and former general 
manager for Belgo, was chairman of 
the meeting. He pointed out that Bel- 
go has the smallest ee 
unit and in order to establish a value 
on the preferred stock it was neces- 
sary to consider the standing tim- 
ber and to make an allowance for 

er contracts, etc., after deducting 
the total funded debt. On this basis 
he valued each share of Belgo pre- 
ferred at $325; after deducting the 
value of the two new machines in- 

ed by St. Maurice, he placed 
the value behind each s of this 
stock at $266. j 

Dealing with the question of hav- 
ing Belgo withdraw from Canada 
Power and Paper, Mr. Stadler said 
that the preferred shareholders could 
not do anything unless the bondhold- 
ers were satisfied. Such a _ step 


outstanding bonds. 
Want to Remain 

H. Biermans former president of 
the company, addressed the meeting | 
in this connection and the conclusion 
reached was that he was not in favor 
of segregation but what he did want 
was better terms. If Belgo was out 
it was feared that price cutting would 
follow. For the industry as a whole, 
it was the opinion of Mr. Stadler that 
Belgo should remain in, notwith- 


would require a vote of two-thirds the | 


| The 
Canada Power & Paper 


Demand Above Average 
The close relationship between pro- 
duction and shipments is evidenced 
by the fact.that cumulative oe A 
ments to date are less than in the 
same period of 1930, 1929, and 1928, 
but well ahead of all othe 


hand continue to record d ng 
shipments, the total for the first five 
months of 1931 pene 496,002 tons. 
This compares with 568,082 tons for 
the corresponding period of 1930 and 
with the high mark of 697,147 tons 
in the first five months of 1926. 
Newfoundland Active 
Despite the restricted  esoag 
in Canada and the United the 
Newfoundland newsprint mills con- 
tinue to operate at a high ratio of 
capacity. Production in May totalled 
24,396 tons, or an opera ratio of 
96.3 per cent. The ou for the 
first five months of 1931 totalled 
119,714 tons, which i 
ever recorded by the 
A close check is pigeon 
stocks; which at the 
totalled 72,918 tons. This is only 
roughly 600 tons more than on the 
same date a year ago. In compari- 
son with the average for the ten 
ars, however, present stocks are 
igh. Put in another way, stocks at 
United States and C mills at 
the end of May last were equivalent 
to 4 days’ average  prenea. which 
compares with 4.1 days’ average 
— at the end of the nv ot 
mon 


standing the fact that shareholders 
would suffer a at loss. 


necessary in order 

interests of the Belgo preferred 
shareholders: John Stadler, L. H. 
Boyd, K.C., L. M. St. B. Collins, and 
Aimé Rolland. Other names will be 
added to the list. 


Dominion Iron and Steel : 

Close Down Wabana Mines 
From Our Own Correspondent 

MONTREAL,.—Dominion Iron & Steel 

Co, announced that all’ underground 

workers in the extensive mines on Bell 

Island were laid off this week. The 

only men now employed are surface 

workers and safety men at the pumping 

; 


ty | stations. 


This decision throws 1,500 men out of 
employment. The management gives 
the reason for the shutting down of 
the pits, that pecans up to date 
has been far above requirements and 
considerably above what foreign orders 
call for. Furthermore there are no 
new orders in sight. 

The management is reported. as say- 
ing that they have more ore in thelr 
stock piles than they could hope to 
dispose in a year under present condi- 
tions. Consequently the mines will be 
closed down for an indefinite period. 
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Con.pany, Limited > 
TORONTO, ONT. 
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Beaupr co Pa Sault Ste. ie Oa 
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Disability benefits as 
life insurance contracts 
cussed in camera by the 
Club of Toronto ac a meeti 
London. last week. Little 

rmation is forthcoming 
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HE new edition of The Financial Post Survey of Corporate Securi- 
ties to be published about June 8th will be of the greatest possibld 
value to investors. In comparison with previous years it will show the 
earnings and balance sheets of over 1,300 Canadian companies for 
the difficult year of 1930. 


Every word and figure are revised from last year—complete informa- 
tion is given about each company in a compact, concise manner. 


All new companies formed in the last year are covered. 


A new section on Fixed Trusts is being added to the chapter on 
Investments Trusts. 


Each chapter will be introduced by an analysis and review of the” 
industry as a whole and the relative position of principal companies 
will be discussed. 


could hardly escape its responsibility 
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the outlook for the newsprint end is 
not so hopeful. 
PORT ALFRED 


Port Alfred owns valuable timber 
limits and has a modern mill capable 
of turning out 500 tons of newsprint 
daily. Capital consists of $14,999,667 
of bonds and $6,000,000 of preferred 
stock, The position of this company is 
much the same as that of Belgo, 
namely, in the event of breaking away 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 


m 
Pembroke, Ont. 
Port Alfred Pulp and Paper 
« Corporation, 
Port Alfred, Que. 
Wayagamack Pulp and Paper Co. Ltd., 
Rivers, Que. 


Send your $2.00 now so'that you will be one of the first to 


ORDER COUPON 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


copy. 


7 =e 


king inside walls, ceilings and partitions. pulp, 240 tons of sulphate pulp, 130 Corporation T 
mill. Primarily this concern is a kraft 
thick. 130 Tons Pure Kraft Paper 
third interest in Anticosti. 
need of working capital. At the same CARDBOARD, INSUL BOARD, WRAPPER 
3. Its ivory colour requires no decoration guarantee of $1,590,914 of Wayagamack ; y 
+ Sonam Supetlent base for Alabestine, Alfred, the full guarantee on the ing White Pine, Red Pine and Spruce Lumber 
eliminate the Anticosti guarantee, it 
6. It has insulation value. s 
News stock, which was issued under Belgo-Canadian Paper Company Limited, 
92. It saves time in new construction. Wayagamack as an independent would Cap de la Madelein Q 
e eieine, Que. 
let, “Building and Remodelling with Gyproc”. 
Parts Ontarie 
TheNEW IVORY 
from Canada Power and Paper, some 


For These 
YPROC is a fire-resistant wallboard used for 
t if kraf i , and 17 ° ° 
It is made from gypsum rock and comes in sheets tons of soe fede Seal tosbete Total Daily Capacity of Plants: 
4 to 10 feet long, 4 feet wide and % of an inch adudag Wale patente hen dome tae 2,464 Tons of Newsprint 
square miles of timber limits and a 
tet ire rt 8 ee Pos Sat Fe 
2. Itis a. gamack wou e in immediate g 
time it would have to assume the 
shel led. guarantee of 0,914 of Waya and SULPHITE and GROUNDWOOD PULPS 
pane ews debenture stock and i e 
of liquidation of St. Maurice and Port SAW MILLS AT PEMBROKE, ONT., produc- 
Gyptez or wallpaper. Anticosti contract. While Wayagamack . 
could be put into liquidation and thus .Pickets, Laths, etc.—Annual Capacity of 
§. It is structurally strong. 25,000,000 F. B. M. 
7. It is draught and vermin-proof in connection with the Wayagamack uccessor and Operating Company of 
& Itis toi . 4 enret of the British Trade Facili- Shawinigan Falls, Que. 
easy nstall. ies Act. 
St. Maurice Paper Company Limited, 
most likely be able to secure sufficient 
For further information ask your nearest dealer business to run the kraft division, but 
for a direction sheet or write us for FREE book» 
378 
means would have to be discovered of 4 Anglo-Canadian Pulp and Paper Mills 
and costracts: The ccmpeny wiesee . nebec, F | 
its obligation in respect to” Anticosti, c Quebec, P.Q. 
but that could be eliminated in the i ; 
same way as would be done by eo 
“Toa thenese of Port Aifves SS : 
.- e chances of Po j ge: = 
I ea p '10o i a 751 | l b O a rt re | working capital and pulpwood are not ee es ay ae Head Office: 3 : Se 
unlikely, but it wopld be a difficult 4 — 7 MONTREAL, QUEBEC 2 


Attached is my $2.00. Send me a copy of The Financial Post Survey of .Cotporate 
Securities, 1931, as soon as it comes off the press, about June 8th. 
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| Insurance f 


CTUARIES TALK 
FOR DISABILITY 


few York es Reveal 


oss 6,000, ' Through 
ee eral Contracts 


ISCUSSED AT LONDON 
ut Actuaries Club Reticent 
on Position of Canadian 
' Companies in Present 

©  ,. Situation . 


‘Disability benefits as applied to 
| insurance contracts were dis- 
ged in camera by the Actuaries 

ib of Toronto at a meeting held in 
don last week. Little or no in- 

mation is forthcoming as to the 
re of the discussion but it is 
d that it followed the lines 
jon held i 


‘100 
ae 


In Canada, as a whole, the loss 
from forest fires in 1980 was below 
the average. Though British Col- 
umbia experienced a very bad fire 
season, the weather throughout the 
Prairie Provinces and in the east did 
not produce such hazardous condi- 
tions during the more critical periods 
in the spring and fall as frequently 
occur. Improved fire protective 
‘4 similar d in New| organization and increasing public 
rk at the end of last month at the | Support in fire prevention are evi- 


So- | denced in the decreasing proportion 
aaa <a ectgeneien tata of preventable fires and in the reduc- 


tion of the resultant damage. 
Neverthel the reports indicate 
that about 2,667,000 acres were burn. 
ed over, cnclemeg  Ten00e acres of 
eee mber, aan — 
or cut-over iand an 
918,000" eee of: non-forested land, 
The total loss of merchantable tim- 
ber is estimated to amount to 389,- 
er the lead of one or two! 000,000 cubic feet consisting of 542,- 
Bevility benefits heve been on fa | material and 200,00 cords of pulp 
ADL: ma an ,000 cords of p 
jo liberal a scale and have intro-| wood, cord and other weed. The 
life: insurance, elements monetary loss is placed at $4,607,000 
@: friction such as adjusting of/for timber; $1,879,000 for young 
faims, lawsuits and so forth which | growth and $507,000 for other prop- 
erty, a total of $6,993,000. 


: to many con- 
en in the a ene chron Average Cut 24,000,000 Cords 

st by the New York insurance de-|. The average annual cut of stand- 
rtment last month, th timber now amounts to about 
ng fact that nearly $46,500,- | 2,800 million cubic feet, or we og oquive- 


: Hit 
0 lent of about 24 milli 
e was Jost b 47 companies in — on Seema inmeate eae. deen 


el of Ame “ge . 

“At New York keen dissatisfaction 

s denced at the present status 

f total disability benefits and prom- 
‘was e of drastic changes in 
near future, in the way in which 
s business is being written. 

_ Losses $46,000,000 in 1930 

‘The problem seems to be that un- 


to 4,000 million cubic feet. - 
; |tion to this depletion of the merchant- 
able timber resources, the potential 
th prone, <2 over pee aee 
n lestro ° 
Itis that, under present 
conditions, re mil 


necessary to reforest 
cially, it would involve the 
of over 7 billion seedlings, b 
tuna’ natural reproduction 
some kind is usually secured except 
in the case of re fires. Fre- 
tly, however, the character of 
forest is altered by elias and 
to greater extent by fire the 
more valuable are replaced by 
poplar, white h or other less de- 
sirable trees. 


e 
In the forests which are being op- 
erated the roduction can be con- 
trolled by followi silvicultural 
m such as ioiae gee Spee, 
i e less valuable es, but 
ae tule-cf-thasad methed fs epplc 
able to the various co ons 
in Canadian Saeeees, —, — 
research over a lo of years 
is to determine the most 
efficient and at the same time the 
most practicable ~~ to — 
ant par thaw" the reproduction of the kinds o 


ainst. $10 now 
to that time there had been no stand- 


ard practice in the United States, 
every company having its own rules 
and regulations for the writing of 
this additional coverage on a life 
policy. Also on July 1, the majori 
of Canadian companies put into e 
fect a 25 per cent increase in dis- 
ability rates and also increased the 
period of waiting from three to four 
months. . 

That the regulations 
in the Uni States last year are 
inad te to cope with the present 
situation and that more drastic 
measures were necessary is appar- 
ently the opinion of U. S. companies 
and from the interest taken in the 
matter by the Canadian actuaries, 
it seems highly probable that further 
revisions and changes may be under- 
taken here also, 


ths or ut into force 
com 

Btill 0 were of the opinion 

it rates should be still farther ad- 

. It will be remembered that 

last July a standard contract 

vas put into effect in the United 

‘States which was very similar to the 

seprovisions already adhered to by 

most Canadian companies. Previous 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $5,010,673. 
ALL POLICIES NON-ASSESSABLE 

Paying Dividends ranging from 25% to 40% 

Otta Vancez ed al a Calgary. Saskatoon 
Winuinen’ Montreal, Quebes Gity, Ssint John. Halifax and Charlottetown 
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gth-Stability-Service 
In F 
ee SL. 1930) ..$492,833,318 4 Purely 
Assets $116,662,059 utual 
Surplus Funds and Company 
Every dollar of 


Contingency Re- 
$12,468,009 surplus earnings 
belongs to policy 


holderea and is 
either actually paid 
or allotted as cash 
dividends or held 
in trust for future 
distribution. 


MUTUAL LIFE 
ASSURANCE COMPANY 
OF CANADA 
Head Office: WATERLOO, ONT. 


DOMINION 


CANADA souare MONTREAL 


Te Lange ennanee dltdilin in the Prilsh Emjpure 


HEAD 
OFFICE 
FOR 


D 
000,000 
the wealth of Canada by the woods 


raw material. 


jsecurity market 


Presence of this feature 


Urges Every Precaution 
_ Against Forest Fire Toll 


Coming Season Likely to be Extremely Dangerous 
— Total Loss from 1930 Forest Fires Placed at 
$7,000,000 — Area Burned Almost Equals 

: Annual Cut 


By ROLAND D., CRAIG, 
Forest Service, Department of the Interior, Ottawa 


ber required to perpetuate the forest 
industries. 


Half milion, Dollar Indust? oy 
recent years, over : 
s been added annually to 


operations and the manufacture of 


lumber, pul and other prod- 
vets of which wood : 


x is the peumary 
large pro on 0. 
this wealth is distribated oane the 
200,000 Canadians employed in the 
conversion of the standing timber 
into commercial products _ most of 
the balance is used for the purchase 
of equipment and supplies from other 
Canadian industries. 

Du the last five 
value of exports of fore 
(exclusive of books and 


ears, the 
roducts 


$37,628,282, 
Pp a favorable trade balance 
of $240,854,439, of which $199,152,558 
occurred in our trade with the United 
States where, in spite of this large 
surplus in forest products there was 
an average adverse b of trade 
in all products of $261,640,647. Even 
during 1930, when there has been a 
general in values, the ex- 
ports of forest products were valued 
at $248,403,852 and the balance of 
trade was $215,257,800. 
Every Precaution Needed 

There is practically no industry in 
the Dominion which is not to some 
extent dependent on wood or which 
is not affected by the condition of the 
forest industries. It is therefore in- 
cumbent upon the people of C 
to take every precaution against fire 
in or near the woods in order to re- 
duce this annual drain on, not only 
the timber of immediate value, but 
on the supplies for the future. The 
serious aspect of forest ae oe ot 

a - 


unlike a building 
replaced in a life time and 
usually inferior to the 
be 


rovidi 


ming season promises to 
one of extreme enThere 


Fini | SEES POSSIBILITIES 


IN: FIRE CO. SHARES 


Long*Term Outlook for Group 
Thought -Good by 
Standard 


That shares of leading fire insurance 
companies which. are currently selling 
close to or below liquidating values, 
are in the tong term buying range, is 
the opinion of the Standard Statistic 
Company as shown in an exhaustive 
report on fire insurance stock issued 
recently. This organization believes 
that gradual accumulation of these 
holding over a period of from three to 
five years is entirely warranted. It 
points out, of course, that there is a 
varying degree of attractiveness to the 
respective issues, so that careful dis- 
crimination is advisable in making 
commitments. 

It also indicates that the majority 
of fire insurance stocks, having rather 
thin over-the-counter market are abso- 
lutely unsuitable as trading vehicles 
and should never be regarded as such, 
It says they must always be considered 
as semi-permanent commitments which 
should constitute a portion of every 
sound and well diversified investment 
portfolio. Purchasers in addition 
should realize that if the general 
continues unsound 
trends, the fire insurance stocks are 
likely to move in sympathy and thus 
over the near term, these issues may 
display further reactionary tendencies. 
Holdings, therefore, should be acquired 
with the intent to ignore price changes 
over the immediate future and with 
vision concentrated to the possible 
extension of appreciation in values over 
the lenger term. 

“The average yield of fire insurance 
stocks, based on recent prices is better 
than 5 per cent. At this time last year, 
these same shares were selling on 
about a 3.50 per cent basis. Purchases 
made now, consequently, will be on an 
eminently satisfactory yield basis, pre- 
suming present rates are maintained, 
which is entirely likely in the majority 
of instances as income has been in 
excess of dividend requirements.” 


Credit Men Consider 
Insurance Problems 


The mntoney of some retail mer- 
chants, especially in the Prairie prov- 
inces, to cancel or reduce their fire 
insurance in order to reduce expenses 
was again brought before the Cana- 
dian Credit Men’s Trust Association at 
their recent meeting at Toronto. In 
several cases fire has occurred in estab- 
lishments with a resultant loss to mem- 
bers of the association. The suggestion 
was made last year that co-operation 
be secured between the association and 
insurance. companies or their agents 
with a view to the association receiving 
reports of cases where fire insurance 
was cancelled, Action on this recom- 


;mendation had not been taken. 


Attention was also drawn by John 
Cowan, national chairman of the insur- 


;ance committee, to the ignorance dis- 


played toward the insurance policy 
co-insurance clause, 
may create 
difficulties in adjustment and the 
actual effect of its inclusion should be 
ascertained beforehand, It was also 
ointed out that recent earthquakes in 
oreign countries should bring this class 
of insurance into greater prominence. 
Low rates are assessed in most areas. 


Saskatchewan Life Appoints 
Committee on Mortgages 


At the annual meeting of Saskatche- 
wan Life Insurance Ce. held in May, 
Charles Willoughby, president of the 
company stated that on bond and de- 
benture investments 96.9 per cent of 
the repayments on ree al maturin 
in 1980 was paid and 97.26 per cent o 
total interest falling due was met. 

For the first time in the company’s 
history, according to Mr. Willoughby, 
interest payments on mortgages were 
not all that could be desired but a 
special committee has been set up to 
deal with each case on its merits and 
to take every reasonable precaution to 
safeguard the company’s interests. 
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D. A. HANSON, 


manager and member of the Mont- 
real insurance brokerage firm of 
Lewis, Apedaile and Hanson, who 
has been elected chairman of the 
executive committee of the Insur- 
ance Brokers’ Association. 


INSURANCE BROKERS 
HOLD ANNUAL MEET 


Montrealers Head Quebec 
Association for Coming 
Year 


Representatives of many insurance 
organizations addressed ‘the annual 
convention of Insurance Brokers Asso- 
ciation of Quebec province held 
recently at Montreal. B. A. Dugal, 
superintendent of insurance for 
Quebec, urged the necessity of bring- 
ing a larger proportion of the insur- 
ance men of the province into member- 
ship in the association and the consid- 
eration of means to meet the steadily 
increasing competition between insur- 
ance companies which he felt is bound 
to express itself in rate revisions. 
Competition among insurance com- 
panies had become so keen that there 
was a stiff fight for all business Ys 
attention was to be paid to acquisiti 
cost this year at the conventions of 
both the Association of American In- 
surance Commissioners and the Asso- 
ciation of Superintendents of Insurance 
of Canada, 

Officers were elected as follows: 

President, C. H. Hanson, Montreal; 
chairman of executive committee, D. 
A. Hanson, Montreal; vice-presidents, 
P, A.: Boutin, Quebec; H. Raymond, St. 
Hyacinthe; M. A. J. Gauthier, Mont- 
real; Arthur McBean, Montreal. Hon- 
orary treasurer, G. D. Laviolette, Mont- 
oes secretary, J. C. d’Auteuil, Mont- 
real. 


Consolidated Fire 
Takes Over Business 


Business of the Merchants & Employ- 
ers Guarantee & Accident Co. will be 
conducted after June 15, by Consoli- 
dated Fire & Casualty Insurance Co, 
which recently received a Dominion 
license to transact fire, automobile 
accident, guarantee, plate glass and 
sickness insurance. The Merchants & 
Employers having ceased to transact 
business in its own name has applied 
to the Minister of Finance at Ottawa 
for release of its securities on deposit. 
It is also reported that a provisional 
agreement has been made whereby 

onsolidated Fire & Casualty assumes 
all liabilities of Canadian Union 
Insurance Co. as from June 1. Cana- 
dian Union shareholders will meet on 
June 25 to ratify the agreement. 

Established in Montreal in 1913, the 
Merchants & Employers operated 
mainly in Quebec for some years and 
re-organization was started in 1930 
when W. B. Coatts was appointed 
managing director. Head office was 
transferred to Toronto and Premier 
Guarantee & Accident Insurance Co. was 
absorbed. The two companies have 
now been merged into the new Domin- 
ion company. 


U.S. Deposit of Sun Life 
‘Increased By $4,000,000 


Sun Life Assurance Co.’s security 
deposits in the United States as at the 
end of May last totalled $178,585,753, 
against reserve requirements in con- 
nection with business in force in that 
country of $173,096,000, giving the 
company an excess of $5,489,753. 

This figure was reached with the 
deposit with Banker's Trust Co. of New 
York of $4,000,000 Dominion of Canada 
4% per cent bonds on May 28, 1981. 

The company will file weekly with 
the Massachusetts Insurance Commis- 
sioner a list showing any deductions 
from or additions to its security de- 
posits in the U.S. Monthly estimates 
of reserve requirements will also be 
furnished. 


Insurance 
Inklings 


COL. ARTHUR L. BISHOP, St. 
Catharines, Ont., has been appointed a 
director of the Manufacturers Life 
Insurance Co, succeeding the late O. C. 
Dalton. 

A. G. ETHERINGTON has returned 
to Hamilton, Ont., to become asso- 
anne with the Canada Life Assurance 

0. 

H. C. MILLS, general manager for 
Canada of the Insurance Company of 
North America Group has announced 
the extension of the lake marine de- 
partment in Canada. This department 
will be under the management of R, V. 
Robinson who will be located in 
Winnipeg during the shipping season. 

L. K, FILE, associate actuary of the 
Canada Life Assurance Co. has been 
appointed to be a member of the 
council of the Actuarial Society of 
America. He was one of four new 
members appointed to take the place of 
retiring members. 

T. H. BELL, M.P.P., secretary-treas- 
urer of the Grand Orange Lodge of 
British America was elected president 
of the Canadian Fraternal Association 
at the annual meeting held recently. 
Other officers elected for the forth. 
coming year included J. L. ARCHER, 
vice-president; C. JARVIS, secretary- 
treasurer; LYMAN LEE, K.C., counsel; 
past president, T. BRASSARD, M.P.; 
executive, L. I. NIGHTINGALE. 

H. J. BENOIT has joined the North 
American Life and has been appointed 
manager of the newly created branch 
office at Sherbrooke, Que. 

S. V. FREEMAN has been appointed 
city manager in connection with the 
Halifax agency of the Excelsior Life. 
Mr. Freeman has been engaged in life 
underwriting for some 25 years. While 
Mr. Freeman will maintain headquart- 
ers in Halifax his work will take him 
along the south shore as far as Yar- 
mouth. 

JAMES J. DOLAN, formerly with 
Nesbitt, Thomson & Co., has become 


associated with the Continental Life| . 


Insurance Co. in Toronto. 

C, P. GREEN has been appointed dis- 
trict manager for Hamilton and the 
Niagara Peninsula for the Empire 
Life Insurance Co. Mr. Green was con- 
nected with the Commonwealth Life & 
Accident Insurance Co, until its merger 
with the Empire Life in 1929 and for 
the past year has been at head office. 
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Insurance 
Problems 


Insurance questions of 
est submitted 

Pinancial Pest will a 

this column. Other enquiries will be 
answered by mail, A two-cent nme 
— be enclosed to cover a dir 
reply, 


Beneficiaries vs Policyholders 


The Uniform Life Insurance Laws of 
the provinces of Canada, provide under 
Section 44, that “where the person 
whose life is insured and any one or 
more of the beneficiaries perish in the 
same disaster, it shall be prima facie 

resumed that the beneficiary or bene- 

iciaries died first.” 

(1) Why should the beneficiary— 
and. not the policyholder be presumed 
to have died first? 

(2) An insurance agent arguec that 
in a disaster where wife and husband 
both perished, the husband is presumed 
to have died first. I argue that the law 
presumes the wife died first and that 
the law in general presumes that the 
weaker party died first, in all such 
cases, Which view is right? 

(3) If in the case of Section 44 the 
beneficiary is a man and the policy- 
holder is a woman and both perish in 
the same disaster, does not Section 44 
conflict with. the legal presumption 
that the weaker dies first? 

(4) Is the presumption in Section 44 
conclusive or is it subject to rebuttal? 

Perhaps the best answer that can 
be given by insurance authorities to 
your question as to why the law 
should presume that if a policy- 
holder and beneficiary die in the 
same accident, that the beneficiary 
disd first is simply that in the last 
analysis this is the proper and logi- 
cal thing to do. 

Because a policyholder names a 
beneficiary in his estate, it does not 
necessarily mean that the estate of 
the beneficiary should benefit from 
the policy in the case o. the benefic- 
iary dying simultaneously with the 
policyholder. The more reasonable 
attitude is that the estate of the 
policyholder who has paid the prem- 
lums and has made the contract 
should receive the benefit. 

We understand that this has 
worked out to be a sound and reas- 
onable proposition in scores of cases. 
Here is one which occurred a few 
davs ago. A policyholder had an im- 
becile brother who was unable to care 
for himself and therefore a $10,000 
policy was taken out in the imbe- 
cile’s name. Both of them have died 
in the same accident and after all 

to ascertain which had died 
first had failed, it was presumed 
that the imbecile had been first 
and accordingly the policy reverted 
to the policyholder’s estate. There 
seems to be no question in this = 
ticular case but this was the 
plan, and so it w-uld seem to be in 
the majority of cases. 

You must note, however, that ‘al- 
though the law says: “It shall be 
prima facie presumed that the bene- 
ficiary ava Sent” tas is only used 
as a very resort after every pos- 
sible means has’ been shane of 
finding out what actually did occur. 
It must not be considered that this 
automatically holds immediately an 
accident of this sor’ occurs. 

In answer to your second question, 
the insurance agent was wrong. The 
law does presume that the weaker 
party died first. 

In the case you quote, namely, 
where the policyholder was a wom- 
an, there possibly would be a con- 
flict. However, since insurance is a 
special form of contract, the law 
regarding it would take precedence 
over common law. 

You ask: is the presumption in 
Section 44 conclusive or is it subject 
to rebuttal? This is answered in a 
preceding paragraph which explains 
that Section 44 only comes into force 
in the final analysis after all other 
avenues of approach have been aban- 
doned and then only because it 
would seem to be*the proper thing 

0 do. 


Western Underwriters 
Hold Annual Meeting 


The Western Canada Insurance 
Underwriters’ Association annual meet- 
ing was held recently at Minaki and L. 
T. Chadwick, secretary of the fire 
insurance branch, was appointed man- 
ager of the association to succeed A, H. 
S. Stead who has resigned. R. O. 
Taylor, Northern Assurance Co. was 
elected president of the association 
and H. H. Smith, National of Hartford, 
was elected vice-president. 

The executive of the fire and auto- 
mobile insurance branches of the 
association were elected as follows: 

Fire branch: P, A. Codere, St. Paul 
Fire & Marine, chairman; J. Vv. Nutter, 
Fireman’s Fund, vice-chairman, and the 
following executive: N. J. Black, Com- 
mercial Union; W. E. Meikle, Alliance 
Assurance Co.; C. E. Chandler, British 
America and T. D. Harris, Employers’ 
Liability. 

Automobile branch: John Pickering, 
Royal, chairman; A, Leslie Ham, Cana- 
dian Surety, vice-chairman, and the 
snowing. executive: C. W. Bolton, 
Home of New York; W. B. Lowry, Insur- 
ance Co. of North America; J. J. Milne, 
Motor Union; H, Scott, Ocean Accident; 
T. Hornibrook of Calgary, Alta.; E. M. 
Whitely, Norwich Union and N. Mathe- 
son, Canadian General. 


Canada Life Producers 


Convene at Toronto 


Three hundred leading producers of 
the Canada Life Assurance Company 
arrived in Toronto this week from 
Great Britain, Ireland, and all parts of 
the United States and Canada. for a 
business convention which began on 
Tuesday, June 16. The conference is a 
three-day affair planned to discuss 
modern developments in life insurance 
and subjects of interest to Canada Life 
policyholders and representatives. 

Daniel M. Brigham of Minneapolis, 
will es at the business meeting. 
The Great Britain branch of the com- 
any will be represeoser by J. R. Wand- 
ess, F.LA., who will have with him 
§. J. Bradford and H. B. Williams of 
London, and J. J. McConnell of Dublin, 
Irish Free State. 
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NOVA SCOTIA FIRES 
INCREASE IN QUARTER 


Damage is Less But Insurance 
Loss Grows —Stores 
Suffer 


Fire losses in Nova Scotia in the 
firet quarter of the present year were 
279 in number against 287 in the same 

eriod last year. Total loss was of 

02,613 st $444,264, showing ® 
slight Sapeereeaen although the ex- 
perience from an underwriting stand- 
point was not so satisfactory, for the 
insured Joss in the first quarter of 
1931 was $283,112 nst 8. 

There were 225 fires in dwellings, 
out of the entire 279, and the total loss 
in these 226 fires amounted to $155,310, 
Mercantile stores suffered rather badly, 
for although there were onl 1 
such fires, the total loss involved was 
$143,044. There were 3 fires in office 
buildings, with a total loss of $56,135 
and 7 in manetactened establishments 
with a total loss of $10,668. 

Fires originating from chimneys and 
flues, hot ashes, open fires, stoves, 
furnaces, and other sources in con- 
nection with heating, accounted 
for 114 out of the entire number, and 
eperts showed up strongly with 59 to 
their credit—no less than 47 were 
caused by sparks on shingle roofs. 
Fires caused by carelessness in con- 
nection with smoking numbered 17, 
and in 8 cases fires were caused by 
children playing with matches. An 
unusually large number, namely 22, 
were caused by defective electric wir- 
ing. Fatalities in connection with fires 
were; 1 man and 3 women killed and 
8 men and 1 woman injured, 


New York Insurers Report 


Big Increase in Losses 
According to the National Bureau of 
Casualty & Surety Underwriters, 62 of 
the largest stock casualty and surety 
insurance oyenpenten licensed in New 
York State had a nation-wide loss of 
$41,548,348 on an 
$642,631,243 in 1980. 
those of the previous five years com- 
bined and compare with a loss of $13,- 
618,240 on an income of $623,287,736 
reported in 1929, 
.Workmen's compensation resulted in 
a loss of $1 ,748 on & premium 
; automobile 


income of $143,196,030 
liability showed a loss of ee at 
on premium income of $166,026,690. 
Surety insurance resulted in a loss of 
$11,981,965 on an earned prenign vol- 
ume o 1,248,293 or 23.4 per cent as 
eompared with 3.7 per cent in 1929 
Fidelity insurance loss amounted to 
$3,406, 7 on premium income of $41,- 
5,446 or 9.4 per cent. In 1929 the loss 
was 8.5 per cent. 


te income of 
sses exceed 


Alliance Insurance 
Had Good Loss Ratio 


Total income of Alliance Assurance 
Co. in the year ended 1, 
1930, is yopensee at $33,274,670 includ- 
ing $6,920,965 interest on invest- 
ments. The net premium income of the 
company in Canada wee 1 from 
fire, hail and casualty insurance 
written. Net fire premium income in 
Canada was $4 with a loss ratio 
of 55.88 per cent. In 1929 the ratio was 
46.15 per cent and in 1928, 38.63 per 


cont. 

The total net fire premium income 
of the company in 1980 was $10,230,855, 
somewhat under that in 1929. The loss 
ratio was 39.5 per cent, An underwrit- 
ing profit of $1,623,990 is reported 
which with interest of $615,415 made 
a total of $2 t 

rofit and loss. 
und now totals $14) . e 
casualty department showed net i- 
ums of nearly $6,000,000 with $1,010,800 
transferred to profit and loss account 
ae interest. During 1930 the 
assets of the company were increased 
by $4,291,175 to $170,441,032. 


Sun Life to Retire 
From Mexican Field 


The Sun Life Assurance Co. of Can- 
ada is not from the Mexican 
field. Reports that the company had 
decided to retire from this field were 
published in New York papers this 
week, A year the company ceased, 
for the time to write new busi- 
ness in Mexico, but continued to m 
tain an office and staff for the collee- 
tion of premiums, payment of 

and other service to policyholders. 

Difficulties between the Mexican 

vernment and Sun Life and the 

onfederation Life Insurance Co, of 
Canada arose when the government 
cancelled the operating permits of the 
companies, claiming that to continue in 
business, assets of the Mexican 
branches would have to be guaranteed 
by Mexican securities. 

Both the Sun and the Confederation 
Life Insurance Co. are still peer 
with the government, and it is expecte 
a satisfactory basis of agreement will 
be reached. Of the two companies the 
Sun Life has underwritten the larger 
number of Mexican risks. 


Superintendents to Meet in West 

The annual conference of the Asso- 
ciation of Superintendents of Insur- 
ance of the Provinces of Canada will 
be held in Winnipeg on September 9, 
10 and 11, Deliberations of the con- 
ference will be confined to unfinished 
business and matters arising directly 
out of the proceedings of past confer- 
ences and an advance programme will 
not be printed on this account. 


A Strong Canadian Company 


PILOT 


INSURANCE COMPANY 


offers 


International 
Claim Service on 
Automobile Policies 


AUTOMOBILE FIRE 

BURGLARY PLATE GLASS 

LIABILITY FIDELITY 
and SURETY BONDS 


Inquiries for Agencies Invited 
Head Office: 159 Bay S ., Toronto 


Norman G. Duffett, General Manager 
PILOT . POLICIES . PROTECT 


What is Your Answer? | 


Would you make » contract with your business partner 
whereby following his death your income from the business 
would be reduced 85% ? 

Obviously you would not. 

But isn’t it true that you now have that with 
your partner sat Scesoe pe wife and Gilet tas 


In other words, assuming that 85% of your income ig earning 
power, and 15% of your income is from investments, is not 
your plan at home exactly the same as such 
an agreement with your business partner? 

Your wife must carry on the business at home and 

your responsibilities with a relatively small income. Does 
not your family need more life insurance indemnity against 
the inevitable destruction of your earning power? 


Consult a representative of the 


Agents requbved in Ontario 
Write 410 Manning Chambers, Toronto. 
THE WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawanesa, Man, ee 


THE CANADA FIRE 
INSURANCE COMPANY , 
fice: WINNIPEG 
Toronto Office: 205 Brock Building 
Walter J, Steer, Branch Manager 


J. B, Coyne, K.C., Man. 
Fees Tweens 


> 


he Portage la Prairie 


Mutual:Insurance 
Company... 


ESTABLIGHED 1684 ; : 
Head Offices Portege le Prairie, STRATTON WHITAKER, Manager of 
ONTARIO -° ae 

| ie Terente Bids. Vonevaver forts 4 


Assets Exceed $1,500,000.00 


Tataria, We tavite Toon epotiention fer the Ageaee in Fone 
FIRE MOBILE = | PLATE 
CYCLONE » 


BRITION 


{ie 


* 


: ‘ ¢ insurance moncy © 
come without any ti sdivi- 
dends, is what she will receive Gam 


; 


Talk it over with « Crown Life Man . 


INSURANCE Company | | 


HOME OFFICE: TORONTO, CANADA 


A New Server 


For Small Investors 


Individual investors may also benefit from the investi 
gations and research of The Financial Pest Corporation 
Service by securing @ special service on the specific 
companies in which they are interested. 


At the attractive rate of $1 a month, on a yearly basis, 
you may secure a special service on any 10 companies 
you select. Such a service includes the detailed analyses 
and alt news cards and revisions published on those, 
companies throughout the year. e 


Take advantage of this offer to obtain up-to-the-minute 
reliable information on the companies in which you 
invest. Attach your list to the coupon and mail it teday. 


Only $1.00 a month - $12.00 a year tor: 
any 10 Companies vn 


Additional Companies pro rate 


The ‘Finencial Post Corporation Service ‘ 
152. University Ave., Toronte = 


THE FINANCIAL POST CORPORATION SERVICE, 
153 University Ave,, Terente, Ont. 


Please send me postpaid special yearly service on the attached list of 
companies at the rate of $12 a year for 10 companies and additional 
pro rata. 

I enclose cheque for $ 
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‘Land liable to one 
or ’ 


TO N. S. F. CHEQUE 


Toronto Convention Fails 
to Agree on 


Cure 
Members of the Canadian Credit 
Men’s Trust Association side-stepped 
the N. S. F. cheque problem at the 
annual convention in Toronto last 
week, although most members of the 
association are apparently of the 
opinion that something should soon 
maya hana the prot 
e problem 
arises from lack of unanimity as to 
whether or not the criminal code of 
Canada should be brought into use 
es N. S. F. offenders and 
though 2 1930 this solution was 
posed by the association in con- 
Teaition with the Retail Merchants’ 
Association and a suggested bill was 
submitted. to the Federal Govern- 
ment, the house adjourned before the 
bill could be drafted, and the matter 
was dropped. 
Subsequently the Canadian Gredit 
Men’s Trust Association during 1930 
took a return from its membershi 


| (The Financial Post, Feb. 26, 1931 
and found 


that average returns of 


1549 members during the 12-month 


period, showed no than 64,817 
cheques returned N. S, F. with an 


aggregate value of $5,106,741. 
Draft Bill Submitted 
At the Toronto. convention last 
week, the association’s legislative 
committee, of which 


and 
J J.’ A. Acheson, of the Sherwin- 
Williams Canada, 


Winnipeg, 


drafted last year, but failed to reach 
action on the matter. 

The proposed bill was as follows: 
“Everyone is guilty of a misdemeanor 
ear’s imprisonment 


to a fine of $1 or both who, with 


. Lintent to defraud makes and delivers 


2 ae 
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$ ALBANY, NM. Ficcocccccccssees 


. 
FLINT, MICH.. 


re 
oeeegrcccevescess DG 
MOve cap scccces- THC 


‘| know! 
-} funds or 
by the 


any cheque for the payment of money 
Scot at the. time of such makin 
and very that he has not sufficien 

phey or funds or credit for paying in 
full of such cheque. 

“There shall be prima facie evidence 
of the intent to defravd and of the 
knowl |. of _ insufficient money. 
credit, if payment is refused 
drawee because of insufficient 


money, funds or credit, previded that 
_| money, t P 


or drawer shall not have 


‘|paid the holder of the cheque, the 
-Jamount stated thereon, together with 


amount of protest fees, if any, 


within five days after receivi~¢ notice 


cheque, 


in mn or in writing that 
ch S has not been paid. 
it, as used herein, means an 
ments made by the drawer wi 
the wee for the payment of such 
e, 
ce, as used herein, means any 
draft or order drawn by an 
person, firm or corporation, on a ban 
or depository of money or funds for 
‘of the amount stated in the 


Federal Bill Pending 

Attention was also directed to the 
bill now before the Federal House at 
Ottawa sponsored by A. W. Neill, 
member for Comox-Alberni which 
would .also make the issuing of 
/N. S. F. cheques criminal offence 


but ut a penalty of $100 or 
three ’ imprisonment on the 
offence as- nst the $1,000 fine 
gaa in the Credit Men’s resolu- 
on. 

/ That this is not the ideal way to 
solve this problem is the opinion 

ressed by bank men and many of 
those. who have been studying this 
“question from the merchants’. point 


of view. One solution suggested in |; 


The Financial Post on various occa- 
sions is that chronic offenders should 
dropped .from the bank, while 
others would preface any action b 
considerably more educational wor 
than has been done up to the present. 

The text of the amendment now 
before the House of Commons and 
which is endorsed by ‘the Retail Mer- 
chants’ Association, is as follows: 

“The Criminal Code, chapter thirty- 
six of the Revised Statutes of Canada, 
1927, is amended by inserting the fol- 
lowing section therein immediately 
after section four hundred and five: 

% Every one who draws and 
issues a cheque o2 a chartered bank in 
Canada for the payment of money and 
at the time he draws and issues the 
cheque has no funds or insufficient 
funds on deposit in that bank to meet 
the cheque and has no reasonable 

rounds to believe that the cheque will 
co aid by the bank, and to whom no 


credit has been extended by the bank 


at the time of the presentation of the | victoria 


cheque, and who, upon the refusal of 
the bank to honor the cheque does not, 
within a reasonable time, deposit in 
the bank to his credit a sufficient 
amount to meet the cheque or pay the 
amount of such cheque to the holder 
thereof, is guilty of an offence and 
liable on summary conviction, for a 
first offence to a penalty not exceed- 
ing one hundred dollars or to three 
months’ imprisonment, and for a sub- 
sequent offence a penalty not exceed- 
ing two hundred dollars or to six 
months’ imprisonment.” 


s in the Banking Wo 


Urges Postage Stamps 
For New Cheque Tax 


Why not use postage stamps 
on bank cheques, asks the Nia- 
gara Falls Review in a pithy 
editorial on the new cheque 
stamp impost. It says: 

“Excise stamps, valued at 
two cents, must be affixed to 
all cheques on and after July 
first and it is to be hoped 
the government will return 
to the old system of permit- 
ting the use of ordinary 

stage stamps. Many a man 
inds it a nuisance to keep - 
on hand or on his person ex- 
cise as well as postage 
stamps. The excise stamp 
idea is a nuisance; but, if 
returns from that source are 
desired, it should not be dif- 
ficult for banks to give re- 
turns showing the number of 
cheques and credit could be 
gen by the Post Office 

epartment.” 


H. F. Skey is Appointed 
Manager in Toronto 


H. F. Skey, of the New York office 
of the Bank of Montreal has been 
appointed manager at King and —— 
St. branch, Toronto, succeeding A. B. 
Patterson who, after a banking ser- 
vice of over 50 years is going on leave 
prior to retiring on pension. 

Mr. Skey was for several years man- 
ager of the King and Dufferin, Toronto, 
branch of the former Bank of British 
North America. Going to London as 
manager, he remain in charge of 
the combined business after the bank 
was amalgamated with the Bank of 
Montreal. In 1923 he went to Winnipeg 
as associate manager and in 1925 was 
appointed an agent of the bank in New 

ork. He relinquishes this position to 
take over his new duties. 


What Editors: 
Say of Banks 


Canadian and United States Banks 


Ottawa Journal. — Parliament has 
been hearing a lot of grumbling about 
Canadian banks. According to some of 
our Western M. P.’s, indeed all that 
Canadian banks do is to use other 
people’s money to make money for 
themselves, without a care for the poor 
farmer or for industry. 

Over in New York, however, the Wall 
Street Journal has been lookin over 
our banking system, compari t with 
the United States system, saying this: 

“It. is interesting to compare th¢ 
recent. epidemic of bank failures in 
this country with the experience of 
the banks of Canada, where failures 
since the beginning of this century can 
be counted on the fingers of one hand. 
From the year 1900 to the end of the 
war failures of three small chartered 
banks occurred in Canada in which the 
depositors did not recover the full 
amount of their deposits, From the end 
of the war to date there has been only 
one failure of a chartered bank, the 
Home Bank, on August 17, 1923, with 
deposits of $15,000,000. Last year 1,345 
banks in this country suspended pay- 
ment, with total deposits of $865,000,- 
000. Since 1914 about 7,000 banks went 
out of business, with liabilities close 
to $3,000,000,000. The heaviest mor- 
tality has occurred since 1921.” 

Security, in banking, is important. 
Perha if our banks and bankers 
loaned all the money that a lot. of 
perane want them to loan, they wouldn't 

e so safe. That wouldn’t bring much 

cod to either. industries or 
armers. 


Weekly Bank Clearings 


Eastern Cities 
June 12, 1930 June 11, 1931 
$ 3,325,430 $ 3,368,682 
2,607,09 


our 


We rld 


LEAGUE DIRECTOR 
DOUBTS EFFICACY 
SILVER PANACEAS 


Sir James Salter Sees No 
Merit in Various 
Proposals 


‘Doubt as to the efficacy of any of 
the proposals thus far advanced for 
the solution of the silver ser or 
for the permanent stabilization of 
the price of the metal were express- 
ed by Sir James A. Salter, general 
secretary of the Reparations Com- 
mission from 1920 to 1922, and now 
director of the economic and finance 
section of the League of Nations, 
spea recently. 

Sir James does not consider the 
decline in silver a chief cause of 
world depression, because although 
50 per cent of the world’s population 
use silver, only 10 per cent of the 
world’s exports are bought with 
silver. Furthermore, imports b 
silver countries have fallen off 2 
per cent from last year, about the 
equivalent of leading gold-using 
countries. In the first three months 
of this year, American exports to 
China have fallen less than those to 
other parts of the world. 

Many Schemes Advanced 

“There have been several individual 
schemes, carefully prepared and widely 
circulated,” he said, “of which the 
general object is to improve the posi- 
tion of silver by agreements as to a 
conditional restriction of sales of silver 
by governments, or an extension of its 
use for currency purposes, The gen- 
eral characteristic of such schemes is 
that they aim at an increase in the 
value of silver, not merely at stability; 
and at neceaing a price for silver which 
is high enough to enable silver mines 
to work at a profit or without a loss. 
If successful, therefore, the process of 
silver mine closing which has begun, 
would be reduced, arrested or reversed. 

“Silver production, therefore, would 
be greater than it would otherwise be. 
Surely the effect would be to raise 
prices for the period of the stoppage of 
sales on the market; to make produc- 
tion ter than it would otherwise 
have n; consequently to cause an 
increase in stocks, which would again, 
as it became visible, depress the price; 
and which would then lead to the ter- 
mination of the agreement, which in its 
turn, in view of the increased stocks, 
might cause a serious break, unless 
the normal and permanent demand had 
risen substanti ly in the meantime. 

“Secondly, it has sometimes been 
suggested that a silver loan should be 
made to China. If the silver lent were 
drawn from a reserve which is not at 
present being used, and if this silver 
were used by China in order to buy from 
abroad requiring payment in a gold 
standard currency, would the normal 
effect of such an operation be to 
increase or even to maintain the pres- 
ent level of silver prices? 

' Bi-Metallism Again 

“In the third place it has sometimes 
been urged that the adoption of bi- 
metallism by the world would be a 
solution. Bi-metallism would doubtless 
indeed reinstate silver, but would, or 
should, the world change its monetary 
system for this purpose; Would it not 
even prejudice such case as there may 
be for a bi-metallist system if the pro- 
posal for it emanated from a confer- 
ence called, not for the purpose of 
examining the world’s currency system, 
but for the avowed purpose of improv- 
ing the value of silver? 

“A conference that fails is much 
more than a merely negative result. It 
diverts the limited forces available for 
international agreement from objects 
which might be more useful; and in 
particular in a matter where the value 
of a commodity or a currency metal is 
concerned, it might well, by raising 
hopes and then disappointing them, 
increase fluctuations in value without 
an improvement in the value itself. 

“Silver might hold its value if its 
industrial uses could be extended; if 
the world as a whole, or particvlar 


4 | countries, should decide that it is worth 


. 867,129 
- 123,952,583 
5,971,491 
1,535,443 
1,272,693 
3,898,499 


Western Cities 
June 12, 1930 

$ 834,915 
42,607,158 


June 11, 1931 
$ 856,248 


960,923 | 
2,829,923 


Occupy New Building at Ottawa 

The new building of the Bank of 
Montreal at Sparks and O’Connor Sts., 
Ottawa, has been opened for business. 
Formal opening of the building, how- 
ever, will be deferred until the old 
building is demolished and the new 
building is extended through to Wel- 
lington St. W. R. Creighton, manager, 
states that the building is expected to 
be completed by early in 1932 when the 
formal opening will take place. 


A Letter-of-Credit from 
the bank will be honour- 
ed by our Banking cor- 
respondents in all parts of 
the World, and will ob- 
tain for you many little 
courtesies that a visitor 
to a strange land so much 
appreciates. 


IMPERIAL BANK OF CANADA 


TORONTO 


| Capital and Reserve $15,000,000 | 


TRAVELLERS’ CHEQUES 
AND LETTERS-OF-CREDIT 
FOR SALE AT ALL BRANCHES 


their while to use more silver for cur- 
rency purposes, but for the sake of the 
currency, not of sijver; or if the gen- 
eral recovery of world trade increased 
the exports of silver-using and silver 
importing countries.” 


The Dominion Bank announces the 
following staff appointments: 

J. R. N. SPITTAL has been appointed 
acting manager at Wingham, Ont. 

G. K. BRYSON has been appointed 
manager at Rectory St. branch, London, 
Ont. He was accountant at main 
office, Toronto, for four years. 

ANEY has been appointed 
accountant at London, Ont. 

JAMES C. BACKUS, manager at 
Rectory St. branch, London, has been 
transferred to head office, Toronto. 


The Canadian Bank 
announces that: 

E. C. PRINGLE, manager at College 
and Dovercourt, Toronto, has been 
—-* assistant secretary at head 
office. 

E. 8S. BEERWORTH is actin 
ager at Mount Royal Ave. an 
brooke St. branch, Montreal. 

The branch at Swan River, Man., 
will be closed on June 30. 


Bank of Montreal announces the fol- 
lowing staff changes: 

J. S. DAVIDSON, assistant general 
manager’s department, Winnipeg, trans- 
ferred to Acton, as Manager. 

C. H. ROWE, manager, Tofield, trans- 
ferred to Iroquois, as manager. 

R. H. SEAMAN, manager, Iroquois, 
transferred to Royce Ave., Toronto, 
as manager. 

L. B. SHOREY, manager, Acton, 
transferred to Bobcaygeon, as manager. 

H, E. L. ALDRICH, manager, Bobcay- 

eon, transferred to Delaware and 
loor Sts., Toronto, as manager. 

W. C. MITCHELL, manager, Royce 
Ave., Toronto, transferred to Queen St. 
and O’Hara Ave., Toronto, as manager. 

J. C. C. ALMON, registrar of stock, 
Montreal, has gone on leave of absence 
prior to podciag, om pension, 

F, A. PARKER, manager, Queen St. 
and O’Hara Ave., Toronto, has gone on 
leave of absence prior to retiring on 
pension. 

G. T. EATON, accountant and secre- 
tary Bank of Montreal (San Fransisco) 
San Francisco, appointed vice-president 
and assistant cashier. 

E, D. McPHAIL, acting manager, St. 
Gregor, transferred to Fife Lake, as 
manager. 

A. E. GARDINER, manager, Provost, 
transferred to Nobleford, as manager. 

E. A. THOMPSON, manager, Noble- 
ford, transferred to Tisdale, as man- 
ager, 

W. B. PIERS, manager, Salmon Arm, 
transferred to Port Haney, as manager. 


Los Angeles Branch Opened 

The new branch of the Canadian 
Bank of Commerce (California) in Los 
Angeles was opened on June 17 at 649 
South Spring St. T. B. Weatherbee, 
formerly in charge of the foreign 
exchange department of the bank in 
Toronto is the manager of the new 
branch and, as previously announced, 
has been appointed vice-president of 
the California bank. Other officers 
have been appointed as follows: W. H. 
Miller, assistant. vice-president; W. H. 
Kent, and G. H. Dawson, assistant 
cashiers, 


of Commerce 
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THE FINANCIAL POST 


Is the C.N.R. a Success? 


Railway Has Invested Half Billion on Capital 
Account Under Government Ownership — 
Where Money Has Gone 


By FLOYD S. CHALMERS 


ARTICLE THREE: Where the 
Capital Has Been Spent 


Canada has been in the public 
ownership of railways in a big way 
since 1919 and has operated the Can- 
adian National Railways as a uni- 
fied system under the management 
of Sir Henry Thornton since 1923. 
During the period between 1919 and 
the present time the people of Can- 
ada have in directly or have 
assumed responsibility for more than 
one billion dollars on account of the 
Canadian National Railways, in ad- 
dition to the debts of the railways 
taken over. A large portion of. this 
sum represents deficits that have 
been incurred, including interest 
charges. Of the billion odd dollars 
of new burden assumed, deficits have 
taken over half. Such deficits exceed 
the actual cash investment made in 
new properties and improvements 
since the road became public er 
erty. Nevertheless, some $500,000,- 
000 has been added to capital ac- 
count. Of this about $400,000,000 has 
been invested in new properties and 
improvements since unification in 
1923. Prime Minister Bennett said 
in his budget speech: 

“The situation is that since 1923 an 
additional capital liability of 400 mil- 
lions of dollars has been assumed in 
respect of the railways, involving an 
increase in the annual interest charge 
of 20 millions of dollars.” 


How Money Has Been Spent 
How has the money been spent? 

We may turn to a reliable C. N. R. 
source for our data. S. W. Fair- 
weather, director of the C. N. R. 
Bureau of Economics, recently made 
a study of ten years of expansion 
and development in the Canadian 
National Railways. Mr. Fairweather 
stated that: 

.“The history of the Canadian 
National is a history of improve- 
ment and is a record of the weldi 
of disjointed lines into a coheren 
system, the completion and improve- 
ment of the permanent way and the 
replacing of obsolete with modern 
and adequate equipment.” 

“Capital charges since 1920,” said 
r. airweather, “have totalled 
$437,967,226 of which amount $370,- 

429,953 has been expended since the 
consolidation of the properties under 
the present management.” 

Need for Improvement 
Explaining the need for these large 
expenditures the C. N. R. economist 
stated that a large part of the sys- 
tem was bene out of the construc- 
tion stage in 1920. Of all mileage, 

41 per cent was less than ten years 
old and 53 per cent less than fifteen 
years old. There was a plethora of 
main lines and a lack of fi rs. This 


with steel cars in modern heavy 
passenger trains. Since 1922, 559 of 
the least adaptable units were 
scrapped; others were rebuilt and 
new steel equipment was purchased. 
At the present time the system owns 
1,199 steel coaches, sufficient to 
equip all the main line trains. The 
capital cost since 1922 has been $29,- 
251,539. The charge to operation for 
re equipment has amounted to 
$1,995,481. 

Locomotive too, required a thor- 
ough programme of renovation. Per- 
haps in no other field of railway 
operation have such great technical 
improvements taken place as with 
regard to this type of equipment, 
Mr. Fairweather points out. The 
modern steam locomotive differs so 
vastly from the locomotive of twenty 
years ago that there is very little 
common to them except the name. 
The older t was extremely waste- 
ful of fuel, it was inefficient and it 
could not run more than 150 miles 
without engine house attention. The 
modern’ locomotive equipped with 
brick arch, superheater, thermic- 
syphone and feed water heater, and 
built to a higher standard of con- 
struction, is saving of fuel, is effi- 
cient and can be run continuously up 
to 1,000 miles before requiring atten- 
tion. The older type of freight en- 
gine puffed a slow and labori 
progress up every grade. 
counte takes them in its stride; 
s is linked with efficiency to 
give improved service. The locomo- 
tive equipment of the system in 1920 
consis of 3,316 engines; the aver- 
age locomotive could exert a pull of 
32,250 pounds. In 1930 the equi 
ment consisted of 3,096 engines, the 
average unit could exert a pull of 
38,500 pounds. Since.1922, 551 loco- 
motives, 10 miles of them were 
scrapped at a cost c able to oper- 
ation of $7,288,886. 406 new locomo- 
tives were purchased at a i 
cost of $31,714,537 and $4,948,276 
was expended upon improvements to 
existing locomotives. 

Telegraphs and Radio 

A nation wide tel system 
has been evolved. Asin’ he case of 
the railway, the properties red 
rehabilitation extension. In the 

riod of 1922-1930, $7,439,547 has 
nm expended on capital account of 
which $1,364,755 
acquisition of lines and $6,074,792 
represents improvements and addi- 
tions to existing facilities, among 
which may be mentioned the installa- 
tion of the carrier current system, 
substitution of copper, for iron tele- 

reconstructi 


graph wires and 
of ca lines. 


has been remedied by co-ordination |i 


and by branch line construction. In 
1920 there were only two miles of 
feeders per mile of main line, while 
at the close of 1930 the figure, has 
risen to three and a quarter. This 
was accomplished by the construc- 
tion of 1,214 miles of branches and 
by co-ordination, including the ab- 
andonment of duplicating main lines 
to the extent of. 225 miles, and the 
reduction of other main lines to feed- 
ers. The b line programme re- 
quired the expenditure of $65,197,611 
of capital. 
Expense of Co-ordination 
Co-ordination has played no small 
part in effecting improvements in 
operating results but has cost money. 
e full expenditures which fall un- 
der this classification cannot be 
stated, as they are obscured by over- 
laps into other classifications. Limit- 
ing the definition to complete aban- 
donment of duplicating lines and to 
the construction of new connections 
and of co-ordinating facilities, it ap- 
pears that 496 miles of line have been 
abandoned, involving a capital write- 
off of $17,230,682, and new construc- 
tion been undertaken to a capital 
cost of $6,351,258. 
; The permease way ma sirectures 
00, requi ar nditures. In 
1920 much dehered maintenance 
existed. Many lines had barely em- 
er from the construction stage. 
Slides, sun kinks and sink holes were 
of common occurrence. Rails were in 
many cases too light and needed re- 
lacement with a heavier type, bal- 
ast was scanty and ties were mostly 
of soft wood. Many bridges were of 
light steel construction and more 
were simply temporary timber | 
trestles. utomatic track signals | 
were practically non-existent. Round- | 
houses, turn-tables and shops were | 
of antiquated design. Modern heavy 
equipment could not be utilized with- 
out a thorough renovation of the 


property. 

Since 1922, $106,105,380 of net! 
capital has been expen on im-| 
provements to the permanent way | 
and structures. 

Better Freight Cars 

The freight car equipment, as it 
existed in 1922, presented a very. 
special problem. Nearly all freight | 
cars were of wooden construction, a | 
type unfitted for movement in long | 
trains, and considered so obsolete as | 
to be denied interchange privileges | 
subsequent to January 1, 1931. The! 
problem was solved partly by .equip- | 
ping the better wooden cars with 
metal draft arms and partly by a 
vigorous policy of scrapping the 
older types. Since 1922, a total of | 
49,255 cars were equipped with im- 
proved draught gear, and 28,035 cars | 
were scrapped. Placed end to end, 
the scrap freight car enemas | 
would make a train 240 miles long. | 
New freight cars were purchased of | 
a type suitable for heavy train move- 
ment, and of much greater useful- | 
ness than the scrapped equipment. | 
The peak freight business of 1928— | 
87 per cent above that of 1920—was | 
handled without a car shortage and | 
with 3 per cent fewer cars. Capital 
expended in this peers in the 
period 1923 to 1930 has totalled $71,- 
224,498 of which $64,077,187 was ex- 
pended on new freight car equipment 
and $7,167,311 on improvements to 
existing equipment. The charge to 
operation in connection with the pro- 
gramme of oe useless cars 
amounted to $18,009,387. In addi- 
tion there were heavy but indefinite 
abnormal maintenance charges for 
the continuing repair of obsolescent 
equipment. 

Revise Passenger Equipment 

‘Passenger car equipment has like- 
wise required revision. In 1920 the 
system possessed 621 all steel 
coaches but most of the passenger 
equipment consisted of wooden 
coaches. These, Mr. Fairweather de- 
clares, cannot safely be used jointly 


appar- 

atus. lway train telephone is 

an outcome of the radio. It was de- 

veloped by Canadian National engi- 

neers, enables Ts on 

Canadian National trains hold 

telephone conversation with any point 

on the North American Con‘ or 

telephone to 

. The radio telephone 

opment has not involved 

i ex itures, the total in- 

vested capital to date amounting to 
$252,131. 

Three of the prior existing com- 
— now comprised in the Cana- 
ian National System had the 
nuclei of hotel systems. Grand Trunk 
Grand Trunk Pacific and Can- 
adian Northern’ all possessed 
both hotels summer re- 
sorts. Taken together, there were 
five hotels and four summer resorts, 
representing an investment of $9,- 
533,762. In addition, the system in- 
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herited contractual obligations to 

construct hotels in several cities, ob- 

ligations which could not lightly be 

disre. . The system has Fa 
rounded out by hotels located at 

strategic points by summer 

camps so lécated as to exploit Can- 

ada’s summer attractions. To date, 

additional capital expenditure has 
totalled $16,680,368. 

Ex tures Classified 

It has already been stated that net 
ital expenditures have totalled 
7,967,226 in the decade. They are 
grouped by Mr. Fairweather in two 
periods—pre-consolidation and post- 
consolidation, as follows: 


programme of 

rounding out, while 

drawing to a close. 
Mr. Bennett said: 


“The period has been one 
a large sum of money has 
available to the system f 
vestment, and there has 
responding increase in the 
compas: In eight years so! ¢ 
millions of dollars have been added: to 
the Canadian National Railway iny 
ment account for the construction 
acquisition of lines, for 
hotels new equipment, etc. 
crease in debt resulted 
tion to the annual interest charges on 
the system of almost 20 millions 
dollars or about 55 per cent., 
dation | When we consider the result 
$ 65,197,611 | &tions over the period, we must 

96,404| mind, on the one hand, the 
expected to accrue from the 
tion of a weer ee 
8 5 and, as an offs g factor, the 
ler sar ie: | caetying charges resulti ro 
8.628.448 That is the test. Without ant 
4,610,674 | articles in this Acs hes we a 
quote Mr. Bennett. a 0 9 Sas 

“To realize that in 1980 the g 


revenues of the system were rr 
in the year 1923, n o 
addition of 400 million dollars he 


~ *It is impossible to give = distribution of ; 
the poo-cseselidation » expenditures except ee = the property, Byres 
between equipment a other. oO re 

Mr. Fairweather indicates that the lem. > T  (eantaate ee Sok 
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the Cooper Gold property un- 
der lease, has just shipped its 
first brick, valued at $3,000, to 
the mint at Ottawa. 

The property, located ap- 

roximately five miles from 

a Wa on the Algoma Central 
railway, Michipicoten area, 
Ontario, was developed by the 
Cooper Gold Mines, a subsid- 
iary ofthe Huronian Mining & 
Finance Co. The quantity of 
ore re did not indicate 
commercial possibilities for the 
company, and’ last July it 
leased the property to John 
Knox, Jr., who formed the 
Minto Gold Mines, and added 
to the 20-ton test mill on the 
property, by on part 
of the old Argonaut mil 

This shipment of gold from 
Michipicoten marks a revival 
of production after a period 
of approximately 25 years, and 
again places this area on the 
map as a gold producer. 

It is expected that clean-ups 
will be made at regular inter- 
vals of about twice a month. 


ONTARIO GOLDS’ 
MAY PRODUCTION 
NEARLY AT PEAK 


Lake Shore is Leader, Fol- 
lowed By Hollinger and 
Teck-Hughes 


Value of gold production from On- 
tario mines, for May, totalled $3,- 
346,147 as compared with $3,539,563 
in April, when the all-time record 
was established. 

Individual mines in order of value 
of production were, Lake Shore, Hol- 
linger, Teck-Hughes, McIntyre, 
Wright-Hargreaves, Sylvanite, How- 
ey, Coniaurum, Vipond, Kirkland 
Lake Gold, March, and Barry-Hol- 

r. 


wT acainds te 419,368 tons as 
com with 958 tons in April. 
ihe sake wer bake perton 
and of the Kirkland e camp 
Ta the mine in tho prcetnn was 


ton: 
ee following is a tabulation by 
months of uction from the two 


principal camps. 
1981 


Source and Period Ore milled 


> tons 
January cenecereeee™ 252,324 
230,733 


258,553 
244,588 
256,007 


128,477 
116,556 


Lang and Wide Shear 
‘Zone Indicates. Low 
Grade Producer 


Arntfield Gold Mines has unosten- 
tatiously been carrying out its de- 
velopment programme in Boischatel 
township, Quebec, and is now near- 
me the production stage. 

he property was staked in 1923 
and development work has been con- 
tinuously carried out since that date. 
Progress made can be measured in 
terms of stock sold and funds made 
available. Financing has been done 
entirely by executives of the com- 
pany and the financial statement re- 
veals the gratifying information 
that 96 per cent of the money raised 
by sale of shares has been expended 
on the property. 

. The holdings of the company con- 

sist of fifteen and a fraction claims, 
approximately .1,867 acres, known 
as the West Arntfield group in the 
Boischatel township, Quebec, about 
14 miles east of the Noranda Mines. 
Two main highways and the Nipis- 
sing Central Railway cross the com- 
= ’s property’ 4 : 

e@ principal development expen- 
diture has loan on ieee work 
which has proven a mineralized 
shear zone approximately 9,000 ft. 
in length across the company’s 


property and from 100 to-200 ft. — 


wide. Cross trenching and diamond 
drilling has indicated a series of 
lenses of gold ore from 7 to 30 feet 
wide. Four zones have been ex- 
lored on the surface—No, 1 for a 
ength of 210 ft. of an average width 
of vein of 10.6 ft. and indicated 
average assay value of $6.85 in gold. 
No. 2 zone has been proven for a 
length of 400 ft.,, with an average 
width of 14.3 feet and indicated 
average assay of $7.54 in gold. No. 
3 zone has been proven for a length 
of 420 ft., average width of 8 ft. and 
an indicated average assay of $5.82 
in gold. No. 4 zone has been proven 
for a length of 530 ft., width of 1744 
ft., and an indicated average assay 
of $5.11 in gold, : 
Shaft Down 240 Feet 

An inclined shaft has been sunk 
to a vertical depth of 240 feet and 
a level established at the 210 ft. 
horizon. To date 450 ft. of drifting 
and 250 ft. of cross cutting has been 


the | completed, ee up the extension 


at depth of the ore encountered on 
the surfate. Drifting in the No. 2 
zone has indicated an average value 
estimated dt $8.40 per ton as com- 
ared with $7.54 on the surface. 

rifting ~ is oe éastward 
under the higher surface assays, 
and it is expected that by autumn 
drifting ‘wi 


When this drifting programme on 
the 210 ft. level base aoe completed 


‘ies steps will be taken to start mining 


operations if this underground de- 
velopment proves: up the surface 


$ indications. Owi to the shaft 


being but a short distance from the 
railway and about 14 miles from the 
Noranda’ smelter the ore, which is 
of a siliceous nature could be 


aes shipped and treated at a minimum 


3,589,568 
3,346,147 

, “Includes Northwestern Ontario. 
Metal content of crude bullion received 
tario gold mines by the Royal Mint, 


-|long minerali 


oz. 
‘ 8597.41 
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Metal Prices 


oe York—Junes a s\e. Ib. 

pper: Electrolytic.s e 
Lendon—June 16— 
, : spot, £38 ; future, £38 10s. 


ton)— 
Standard spot, £34 7s 6d. ; future, £35 2s 6d. 
Tin: Spot, £102 5s; future £103 15s. 
Lead: Spot, £11 5s; future, 11 12s 6d. 
Zine: Spot, £11; future, £10 10s. 
Silver: 12%d. per ounce. 
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expense. . 
Officials of the company are grati- | ‘ 


fied at the way the property is 
responding to development and be- 
lieve that owi to its extremely 
showing that a 
low grade property of importance is 
in the making. 

The company has an authorized 
capitalization of $3,000,000 in $1 par 


6392.03 | Value shares, of which 1,580,000 is 


outstanding. Arntfield Mining Syn- 
dicate owns 1,210,000 shares re- 
ceived as vendors of the property 
after doing approximately $250,000 
work. 

Finances are provided principally 
by existing shareholders as develop- 
ment work demands. 


TO SHOW PROFIT 
NEAR 90 CENTS 
AT TECK-HUGHES 


Average May Be $18 Per 
Ton For Some 
Periods 


From Our Own Correspondent 

KIRKLAND LAK E—Teck- 
Hughes management now proposes 
to “take the ore as it comes.” This 
means that, while average recovery 
may be close to $18 to the ton dur- 
ing some months, other months will 
find the average substantially below 
that rate. : 

It still aepence likely that the 
company will be able to secure 
profits at a rate close to 90 cents per 
share per year. It will be seen, 
therefore, that, while recovery has 
been falling short of some forecasts, 
the mine is in a particularly sound 
position. 

Meantime, the work in connection 
withthe sinking of the winze fromthe 
3,600-ft. level to 6,000 ft. in depth 
is proceeding satisfactorily Actual 
sinking will probably be under way 
by the beginning of next month. It 
is understood that stations are to be 
cut and crosscuts driven to the vein 
at intervals of 125 ft. in depth, ac- 
cording as the winze is driven down- 
ward. In about two months the 
work of continuing the extension of 
the south shaft will also be started 
Connections between the _ south 
shaft and the winze will be made at 
regular intervals, 


A review of the Rhodesian copeer 
situation made recently by The An- 
nalist, New York, does not regard 
the potential production from this 
area as a great menace to. current 
world production. yeaadl 
An impression prevails, it is said, 
that these Rhodesian ‘mines are on 
the verge of an immense _ 
which will completely obliterate the 
producing mines of this continent 
and will keep the price of copper 
below the average production cost. 
The situation is not viewed with 
great alarm as, if the Rhodesian 
mines were to be a disturbing fac- 
tor, they must start to produce at 
once, otherwise by the time they are 
in full production copper consum 
tion is likely to be decidedly on the 
mend, and the world calling for more 


copper. 
x One Producer So Far 


Only one copper property is now} si 


in production—Roan Antelope— 
which started initial mining oper- 
ations last month. By the end of this 
year it will be operating at about 
one-half capacity, treating approxi- 
mately 2,500 tons of ore daily and 
producing at an annual rate of ap- 
proximately 26,000 tons of corp. 

By the end of 1932 three plants 
are expected to be producing, hav- 


ing a combined annual rate of. pro- 


duction at the end of 1932 of close|ed M 


to 108,000 tons. By the end of 1933 
the combined annual rate of produc- 
tion will probably be increased to 
approximately 168,000 tons. This 
production, com with the cur- 
rent curtailed rate of the world pro- 
duction, is approximately 1.5, 6.9, 
and 10.8 per cent of the current 
world production for the three re- 
spective years. An increase of 1% 

r cent over the current world coe 
uction this year is not regarded as 
a serious factor and a probable pro- 
duction increase of 10.8 per cent over 
the present production ” 1933 is 
likely to be ¢ by hat time, 
as it is highly probable that con- 
sumption de s will increase the 
roduction for the rest of the world, 
o reduce this percen’ which is 
now attributable to Northern Rhode- 


a. 
If world consumption has not in- 
creased by 1933 present producers 
will not be greatly concerned about 
the Rhodesian production nor will 
the Rhodesian producers be so gt 
ly interested in copper’s possibilities. 

The following is a tabulation of 
the probable production for various 
Northern Rhodesian mines in the 
next few years: 


Probable Production of Rhodesian Mines 


Content. Yield. 1933 Cop- 
(Pound of Copper per Cut- 
Per Ton * pee) 


1988 Output 
(Tons of Ore) 
1,800,000 

. 2,500,000 
500,000 
Kansanshi ., deveees 
Totals .... 4,800,000 


Various estimates have been made as 
to the probable cost of the Rhodesian 
producers. Te most reliable estimates 
rangé from 9 to 10 cents per pound, and 
at these costs it is highly probable 
that they would not launch into 
maximum production unless there was 
a substantial. increase over current 
copper prices. 

Problems are Serious 

Many other problems face the 
Rhodesian producers before they will 
be a factor in the copper market. 
Already Rhodesia has had an unfortun- 
ate experience in its only copper mine, 
the Bwana M’Kubwa. Here metallurgi- 
cal ereureane and high operating costs 
precluded a profit aang shown and 
operations were suspended last autumn, 
to be toncentrated on the company’s 
Bigber grade sulphide ore showings. 

hile it is not expected that the same 
metallurgical difficulties will be en- 


1936 Cop- 

1936 Output per Out- 

(Tons of Ore) put, Tons 
4,000,000 110,000 
5,000,000 175,000 
2,000,000 ° 75,000 
1,250,000 50,000 


12,250,000 410,000 


put, Tons 
0 


157,750 


countered in the new sulphide ore 
deposits developed, certain difficulties 
are expected to present themselves, and 
the high grade deposits that have been 
broadcast throughout the world are 
expected in well informed circles to 
present somewhat lesser grade when 
aaaee mining problems are encount- 
ered. : 
Labor too, is'.a problem to be con- 
tended with. Already, during the 
construction period, labor difficulties 
ave been experienced, and when the 
ultimate mining operations of all the 
companies 
shortage of efficient native labor will 
manifest itself. 

The potential tonnage of the various 
lines are regarded as huge as com- 
pared with most of the United States 
and Canadian producers, The follow- 
ing table is of interest as it shows the 
ore potentialities of the respective 
companies now developing: 


Ore Reserves of Rhodesian Mines 


‘ Tons of Ore 
Mine (Short Tons) 


8,000,000 
464,600,000 4.02 


Totals . 
Of these figures, the N’Changa, N’Chan 


Ancreased by development done since the estimates were made. 


BENNETT-PACAUD 
CAPITAL LOWER 
UNDER NEW PLAN 


ae Endeavoring to 
Develop Property at 
Matachewan 


Shareholders of Bennett-Pacaud 
Mines are in receipt of a ane - a 
reo ization plan, which when 
oul , will reduce the outstand- 
ing capitalization of the company 
from around $3,000,000 to age a 
mately $500,000, and- establish the 
company on a foundation which will 
permit its carrying on. 

In the reorganization, W. F. Ben- 
nett, of W. F. Bennett & Co., fiscal 

ts for Bennett-Pacaud, ends his 
connection with the company, and 
assets possessed by him have been 
signed over for the benefit of Ben- 
nett-Pacaud. ‘ 

Shareholders of the Bennett Min- 
ing Co., an earlier promotion of W. 
F. Bennett, have been notified that 
all stock issued to them in consider- 
ation of transferring their old shares 
for shares in Bennett-Pacaud on the 
basis of four new shares for one 
old, or for considerations other than 
cash, are to be cancelled. Shares is- 
sued for cash, at prices ranging from 
25 cents to $1.50 per share, regard- 
less of price paid, are in good stand- 
ing. Shareholders who pure 
stock at over $1 per share are to re- 
ceive a bonus in shares equivalent 
to the price above this amount paid. 

It is said that at the time Ben- 
nett-Pacaud was incorporated, 2,500,- 
000 shares were voted to W. F. Ben- 
nett. With these 2,500,000 shares he 
undertook to raise additional finances 
from the old Bennett Mining Co., b 
offering four new shares for eac 
old share held, providing additional 
new shares were purchased. 

Directors have loaned sufficient 
funds to pay off the outstanding ob- 
ligations and the company now starts 
aft sh on what promises to be a 
sound foundation with a low out- 
standing capitalization—less than 
500,000 shares—and a property in 
Matachewan which is now under de- 
velopment. 

The company’s property was stak- 
ed in October last, shortly after the 
Ashley-Garvey find was made, and 
consists of 29 claims, in Argyle town- 
ship, 11 of which are due north of 
the Ashley-Garvey and the balance 
astride the Bannockburn-Argyle 
boundary, about two and one-half 
miles east of Ashley-Garvey. An ex- 
ploration party is being maintained 
on these claims to ascertain their 
potentialities. 


|\Smelters Takes Option 


in Chester Township 


Consolidated Mining & Smeltin 
Co. has acquired an option on a gol 
find in Chester township, owned by 
the Three Duck Lake Syndicate, ac- 
cording to advice from Sudbury. 

Work on the property started last 
fall when a discovery was made on 
the. east side of Cote Lake, which 
lies east of Schist Lake, about 60 
miles southeast of Bannockburn 
township, in the Matachewan area, 
and about 100 miles north and west 
of Sudbury. 

According to Russell D. Jones, 
representing the Three Duck Lake 
Syndicate, samples across an aver~ 
age width of eight feet assayed $8.25 


4 


per ton in gold for a distance of 60 
ft., and the vein has been traced 
for a total length of 500 ft. 

It was understood the option 
terms called for a total payment by 
Smelters, if exercised, of $250,000. 

The adjacent area is described in 
a recent report by the Geological 
Survey of Canada and the geology is 
shown as being favorable for gold 
deposition. The area has been pros- 
pected intermittently for about 30 
years and during the War shipments 
of high grade copper were made 
from a property in Chester town- 
a far from the property now 
optioned, 


Copper Copper Con- (Short Tons) 
Com 


& 


6,111,000 


Bay ouanee 


8,575,000 
332,000 
18,690,000 


Extension and Kansanshi ‘Teserves have been 
All figures are official. 
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KIRK. LAKE GOLD 
SHAFT IS DOWN 
BELOW 4,750 FEET 


Excellent Ore is Revealed 
_ Where Sampling Has 
Been Done 


Kirkland Lake Gold Mining Co. is 
vigorously prosecuting its deep de- 
velopment programme, and now has 
its shaft below the 4,750-ft. level 
and is crosscutting on this horizon 
to the vein. 

Between the 4,300-ft. level and the 
4,750-ft. level no work has been done | 
other than cutting stations at the | 
4,450-ft. and 4,600-ft. horizons, On | 
the 4,300-ft. level cross revealed cut- | 
ting to the vein was completed some 
time ago and sampling revealed the 
same excellent ore encountered on 
the levels above. 


Find Vein in Macassa 
Recently, development work has | 
occupied the greater part of the| 
company’s drilling equipment. Only | 
two machines are used in breaking | 
ore and this partially accounts for 
the lower production in May, which 
was approximately $46,250 in bul- 
lion. In addition to the deep devel- 
opment work, drifting has been done 
on the 2,725-ft. level toward the 
Macassa boundary, on the west. | 
Through an agreement with the) 
Macassa Mines, Kirkland Lake is 
carrying out some exploration work 
on this property from its 2,725-ft. 
horizon. At present, entry has jus! 
been made into the Macassa prop: | 
erty. While doing this work a par- | 
allel vein was encountered branch- | 
ing from the main vein. The offshoot 
was encountered about 350 ft. west 
of the shaft, and development work | 
proved it to be a shoot 150 ft. long, 
with an average assay above mine | 
average with a width from five to 
six ft. 
ET 
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J. E. Grasett & Co. 
Members 
Standard Stock & Mining Exchange 
302 Bay Street, Toronto 


at-| by Maurice 


have been reached, the} Paymaster 


ury. 
Say Stock Underwritt 
It is stated that the deal 


b 
stock, and that in addi 
have been given on prac’ y all 
the balance of the company’s treas- 
ury stock. Payments are to be made 


monthly, and pa are 80 
that when are made, 
it should nat ep peters the com- 
pany’s prin uu roperties 
adjoining the Dose Aiines will be 
laced in operation, as recommended 
W. unaCEDAe, min- 
p ~ ren of ‘ils eee b 
c 
Pa r Consolidated Mina £ the 
culmination of over 18 months of 
wor. 


It will be recalled that Paymaster 
Consolidated Mines is the result of 
the adjacent 
ted Mineral Properties. 
Negotiations leading to the marae 
started in Jan » 1930, at which 
time the cntetanting share capital 
of the old companies co; 
the merger was approximately 14,- 
one panie Fn widel Ss 
ese com es 
tered throughout Canada, the United 
States and other of the world. 

Outstan capital now 
against all properties has 
reduced from apseemeney 14,400,- 
000 shares to approximately 3,600,- 
000 shares. ‘ 

In addition to all of the above 
details incidental to the completion of 
the merger, it was necessar; for the 
Consolidated Mines, to 
assume all the obligations of the old 
companies, which together with costs in 
connection with the organization of the 
new company and other current liabil- 
ities has meant the raising of suffici- 
ent money to date to liquidate well 
over $125,000 of such indebtedness. The 
only remaining outstanding obligations 
are in the form of notes amounting to 
$42,421, which do not mature until the 
autumn of 1933, 

As a result of the merger, Pay- 
master Consolidated Mines, now has 
over 2,000 acres of minin greens, 
pest of which immediately nije ns the 

ome Mines, to the west. In addition, 
the property is fully equi with 
two complete mining and milling plants. 

Officials of the company state that 
it is their intention to follow the 
recommendations of Mr. Summerhayes, 
and spend a minimum of $200,000 as 
advised by him, on further underground 
development work on their group of 
properties adjoining the Dome Mines, 

efore again resuming any willing 
operations, 

Capital stock of the Paymaster 
Consolidated Mines is to be listed on 
the Standard Stock & Mining Exchange. 

The board of directors of the Pay- 
master Consolidated Mines is composed 
of several practical mining men as well 
as others, A. S. Fuller is president, E. 
H. Walker, vice-president, M. P. van 
der .Voo sec. Charles E. Cook, 
treas., E, O'Reilly, asst. secretary, 
together with R. K. Grant and H. D. 
Rothwell. ta 


CANADIAN ENTERPRISES 
LIMITED 
Developing Gold Properties 
Keefer Bldg. — Montreal 


21 Jordan Street 


170 Bay Street 


215 Se. James Se. West 
MONTREAL 


Doherty Roadhouse & Co. 
MEMBERS : 


STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


Royal Bank Bidg. 
Montreal 


HAMILTON BRANTFORD ST. CATHARINES 


Blasting” 


CANADIAN INDUSTRIES LIMITE) 
EXPLOSIVES DIVISION = 


Head Office: MONTREAL 

HALIFAX MONTREAL TORONTO OTTAWA 

KIRKLAND LAKE TIMMINS COBALT WINNIPEG 
CALGARY NELSON _ V. 


NO INCREASE — 
IN PRICE 


Notwithstanding the duty placed on foreign magazines 
coming into Canade — 


Notwithstanding the increase in the sales tax on raw ~ate 


erials which we must absorb — 


Notwithstanding the increase of 50 per cent in postage 


which we must pay— 


There will be no increase in the price of 


‘MacLean’s Magazine 


The Chatelaine 
Mayfair 


Canadian Homes & Gardens 


We stand ready to supply all reasonable demands from 
wholesalers and newsdealers for these magazines. 


THE MACLEAN PUBLISHING COMPANY LIMITED 


153 University Avenue 


Toronto, Canada 





Balance Sheet — Position 
_ Shows Better Liquid 
es Position 
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r @ general 
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_, Bank loans have been wiped out, in- 
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Lake of Woods Head 
Is Hopeful of Outlook 


From Our Own Correspondent 

MONTREAL. — Conditions 
in the flour milling industry 
are not as black as painted, in 
the opinion of Brig.-Gen. F. S. 
Meighen, president of the 
Lake of the Woods Milling Co. 
One of the main difficulties of 
the milling trade ‘at the. mo-- 
ment is price cutting, he said, 
and means of recourse are 
somewhat limited. It is his 
opinion, however, that even 
this can be eliminated and har- 
mony restored when the ad- 
vantages of. such a course be- 
come generally recognized. 

Gen. Meighen brands as un- 
founded the suggestion that 
the adverse conditions. under 
which milling companies were 
believed to be operating would 
probably lead to mergers 
among the leading units, with 
@ view to cutting costs and re- 
ducing competition. 


TOBACCO DEMAND 
ON LARGER SCALE 
TO DATE THIS YEAR 


Federal Returns Indicate | prod 


Better Sales for Imp. 
Tobacco 


_ From Our Own Correspondent 
MONTREAL.—In its appecky as 
the largest manufacturer of tobacco 
a — controlling 
80 per cent of the domestic 


CONNORS BROS. 
SARDINE PLANT 
OPERATING FULL 


World’s Largest Packer 
Spends Money Improv- 
ing Unit 
From Our Own Correspondent 


MONTREAL.—Connors Bros. Ltd., 
probably the world’s 1 st 
canners, opened the packing season 
at their Black’s Harbor, N.B., p 
at the beginning of April this 5 
This-is as early as the season allows, 
and the company is now giving em- 
ployment to the usual number of 
workers. 

Two large fish meal plants to take 
care of the waste, offal, .<., are also 
in operation. These units will con- 
tinue operating as long as the sar- 
dine canning plant is open. 

Capital Outlay Large 

Following its policy of bringing 
physical equipment up to the highest 
standard possible, Connors Bros. last 
year installed an up-to-date and 
modern power house, equipped with 
the latest design of boilers and en- 

ines, at a cost of some $650,000. 

ittle remains to be done to com- 
pletely electrify the plant. 

Another capital expenditure was 
the establishment this year of the 
company’s own laboratories for the 
scientific testing of all their fish 


ucts. 
Establish Complete Unit 
The aim of the company has been 
to establish as complete a unit as pos- 
sible, so as to operate the entire pack- 
ing season of yr or nine months, 
or thereabouts. In this way Connors 
Bros. give a maximum amount of 
=e to all those who labor in 
the industry, and also give the fisher- 
men a steady market for the 
plus herring du the entire season. 
. In order to do this, Connors have 
oer @ great deal of money in in- 
ing machinery and establishing 
different processes to peck herring, 
such as sardines, fresh herrings, 
red herrings, etc., so that no mat- 
r what kind of a run of fish is 


re- | brought to the plant by the fisher- 


hil tobacco neti 

crease, while plu: an 

in rome ermore, the 
rts would indicate 


ined. 

Cut tobacco entered for consump- 
tion in Canada between January 
pe 1931, totalled 4,844,157 pounds. 
compares with pol pounds 
for the same month of 1930. At the 
same time consumpti f tobacco 
declined from 1,779,898 pounds in 
1930 to 1,695,767 pounds in 1931. 

Smoke More Cigarettes 


men, the company will be able to 
process them so that they can be 
marketed. 

Connors Bros. is = amon 
Caen oon es in that it aa 
only supplies the major requiremen 
of the tonadian ine market, but 
also is a dominant force in world 
trade, export trade being carried on 
with over 100 countries. 

Sales are Benronteey 

For the first quarter of 1931 Cana- 
ioe \deecmpenihaes posied of 1008 

e correspon i) 
The gain was in dollars, as well as 
in to , although prices are some- 
what less/than a year ago. 

Orders on hand, it was stated, in- 
dicate that the second quarter will be 


Manitoba to Produce 
$2,000,000 Gold Yearly 


Manitoba is now producing 
Id at the rate of over $2,- 
,000 annually. 

Production for the first four 
months of the current year is 
estimated at 36,000 oz., having 
a value of approximately $740,- 
000. Of this Central Manitoba 
Mines ‘produced $157,857 and 
the balance, with the exception 
of the small amount from 
Sherritt-Gordon, was from the 
Hudson Bay Mining & Smelt- 
ing Co. Since average monthly 

roduction from the Central 

anitoba Mines is around $40,- 
000, indications are, with Hud- 
son Bay treating 3,000 tons of 
ore daily, that the gold recov-- 
ery is averaging close to $1.60 
per ton. 


CANADIAN BAKERIES 
DROPS ITS DIVIDEND 


Has Not Recovered Suffici- 
ently From 19380 Losses 
to Continue 


Canadian Bakeries, which is con- 
trolled by Maple Leaf Milling Company 
and is engaged in the manufacture and 
wholesale and retail distribution of all 
kinds of bakery products in British 
Columbia, Alberta and Saskatchewan 
centres reduced the annual rate on the 
first preferred stock from $7 to $4 per 
annum by the declaration of a quarterly 
dividend of $1 payable June 15, 1931. 

No statement was issued in explana- 
tion of the reduction, but the fact that 
the company is doing business in 
Western Canada suggests that it is 
feeling in some measure the depression 
in the Prairie Provinces. 

At the annual meeting for the year 
ended August 31, 1930, it was stated 
that prospects for 1931 were mate- 
rially brighter than for the preceding 
year. This might easily have happened 
and the directors still have found it 
necessary to reduce preferred divi- 


kip-| dends. In 1930 there was a loss of $51,- 


747 before paying $67,025 in first 
preferred dividends and $70,000 in 
second referred dividends. It is 
evident that a partial recovery would 
not be’enough to justify, resumption of 


dividends. 


General Motors Building 
General Motors of Canada, Limited, 
are erecting a new $50,000 warehouse 
at Calgary. 


as satisfactory as the first and the}. 


com is confident, jud by ex- 
isting conditions, of Ps one for 


year. 
Expectations are that export trade 
will remain at below normal until 
such time as the exchange situation 


ed | rights itself. 


are relatively few in number. For 


the same period this year consum 
ieoted to 1,378,796,415 


depression has little effect 
smo) it is inter- 
that is not the 


BEATH COMPANY 
EARNS 61 CENTS 
CLASS “A” STOCK 


yre-| Working Capital Close to 


approximately 
than recorded for the 
last year. 
.. Use Domestic Tobacco 
As indicative of the fact that Can- 
adian manufacturers are using more 
domestic leaf, foreign raw leaf to- 
bacco entered for ra in the 
ar 
amounted to 4,760,711 pounds. This 
compares with 5,251 pounds for 
the corresponding period of the pre- 
year. 


stock| SUGAR REFINERS 


ein statement to the sharehold- 
. ers, W. R. Aird, president, had the 
~ fo to say in part: 
oo of the subsidiaries have con- 
tributed to the progress of your com- 
pany. In each case the earnings are 
considerably,in excess of any previous 
xr. Your directors have continued 
eir efforts to maintain a profitable 
growth in the business of these sub- 
Sidiaries. This is reflected in a gratify- 
img increase in the volume of sales 
‘during the year. 
* “In last year’s report reference was 
made to the commencement of busi- 
ness in the city of Hamilton, Ont. 
he results have surpassed expecta- 
ons and your directors deemed. it 
ee eacle to erect a new dairy plant 
m that city, which is now under. con- 
#truction. This plant will provide for 
the handling of all dairy products 
according to the most modern and sani- 
tary methods. , 
“The management have recognized 
the need of the greatest efficiency in 
the operation of the business of your 
company in view of the general busi- 
mess conditions prevailing throughout 
the country. The inventories of prod- 
ucts and supplies are recorded in the 
balance sheet at $171,129.35, as com- 
ared with $338,179.02 at the end of 
1 oer year, a decrease \of $167,- 


Winnipeg Exchange 
Re-elects J. McDonald 


J. McDonald has been re-elected 
president of the Winnipeg Stock Ex- 
@hange T. C. Anderson was elected 
vice-president and D. L. Rossini, secre- 
tary. A governing committee, consist- 
ing of six members, made up of the 
following, was also appointed: J. Mc- 
Donald, H. Ford, H. H. Cottingham, F. 
F. Montague, T. C, Anderson, J. Gil- 
lespie, R. D, Baker, and J. V. Nutter. 

Mr. McDonald said that the year was 
featured by the swing of investors 
from speculative issues to gilt-edged 
securities. This condition, coupled with 
the restricted buying-power in western 
Canada had resulted in fewer orders 
and reduced commissions, 

Exchange Extends Influence 

Mr. McDonald commented on the 
occupation of new premises by the 
exchange during the year and said there 
Was every indication that with the 
return to normal economic conditions 
trading, locally would improve. The 
extension of the influence’of the ex- 
change was undertaken primarily as a 
convenience for those engaged in the 
security business but it was also as an 
aid to the protection of the investing 
public, It was the hope that after a 

riod of years the exchange would 

evelop into a substantial institution 
which would play an important part in 
Canada. 


affairs of western 
% 


CURRENT STATUS 
SHOWS STRENGTH 


Atlantic and Acadia. Are 
Experiencing Better 
Conditions 


From Our Own Correspondent 

MONTREAL. — Steady improve- 
ment in the manufacture and ship- 
ment of refined sugar since the be- 
ginning of the current year in com- 

arison with the same period of 1930, 
is taken to indicate that. conditions 
surrounding the major refiners such 
as Atlantic Sugar and Acadia Sugar, 
are on the upgrade. 

During March last Canadian sugar 
refiners report a production of 55,- 
589,000 pounds of refined sugar, 
which a with 38,652,000 
=n for the same month last year. 

he manufacture of granulated sugar 
increased from 32,241,000 pounds to 
47,504,000 pounds, while production 
of yellow and brown sugar advanced 
from 6,411,000 pounds to 8,085,000 
pounds. 2 : 

Domestic shipments in March this 
year totalled 58,388,000 pounds, an 
increase of roughly 4,000,000 pounds 
over March, 1930. Shipments of 
granulated sugar accounted for 51,- 
188,000 pounds and yellow and brown 
sugar for 7,200,000 ‘pounds. 

Quarterly. Figures Better 

The improvement in refined sugar 
manufacturing operations is more 
apparent on examination of the re- 
turns for the first quarter of 1931 in 
relation to the corresponding period 
last year. 

Stocks of refined sugar on hand at 
the beginning of the period, March 
28, 1931, totalled 98,886,000 pounds. 
On the same date a year ago, stocks 
on hand aggregated 124,231,000 
pounds. Despite the substantial de- 
cline in the stocks, manufacturing op- 
erations were well maintained, pro- 
duction from the beginning of the 
current year up to March 28 total- 
ling 123,181,000 pounds or about 
1,000,000 pounds less than in the 
corresponding period a year ago, 

With the decline in stocks and 
manufacturing operations maintained 
on approximately the same level, it 
stands to reason that shipments in- 
creased. The Government returns 
show total shipments for 1931 up to 
March 28 of 163,354,000 pounds, as 
against 148,033,000 pounds for the 
corresponding period in 1930, 


_ Winnipeg Building Active 
Five of the municipalities which go 
toward making up greater Winnipeg 
report an increase in building permits 
for May, 1931, as against May of 1930. 


Figure at End of Pre- 
vious Year 


Report of W. D. Beath & Son, 
Ltd., for the ended Dec. 31, 
1930, shows 61 cents per share 
earned on the 100,000 class “A” 
shares outstanding, compared with 
$2.79 per share, for the previous 
year. The company paid $1 per 
share on this $1.60 cumulative stock 
in 1980, the half yearly paymen 
last Jan being 20 cents instead 
of the usual 80 cents. It has been 
announced that there will be no pay- 
ment in July of this year. 

Net earnings of $121,829 com- 
pared with $346,949 for the previous 
year. After depreciation, taxes and 
$9,774 of loss on operations of Re- 
gina plant, the net profit was $61,- 

48, compared with $278,979 in the 
previous year. 

Despite the decrease in profits, 
working capital is close to the figure 
of the pgp year, amounting to 
$275,256, compared with $284 028 at 
the end of 1929. Current liabilities 
= reduced from $152,028 to $51,- 

oo is the profit and loss ac- 
count for the two years of operation 
of the present company: 


CONS. INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 1900 


1930 
346,949 


Net earnings 
43,970 


8: Depreciation 

Provision for taxes ... 

9,774 
61,448 278,979 
32,129 
114,000 


132,850 


Net profit 
Less appropriations: 
Int. paid in lieu of div. 
Div. on class “A” shares 100,000 
38,552 
182,850 


Surplus for year 
Previous surplus 
Bal. carried forward 132,850 


*Net loss for year before depreciation. 
W. D. Beath & Son (Western). 


Saskatchewan’s Rush 
is Ended With Report 


The placer gold rush to the Fife 
Lake area of Saskatchewan was 


stemmed by a poceat report at thel- 


instigation of Hon. Merkley, 
minister of railways, labor and indus- 
tries, which report said the tests 
failed to show the slightest trace of 
free gold. 

It was estimated that 750 claims 
were staked in the area recently, 
mostly by citizens of United States 
just south of the Saskatchewan bound- 
ary. 

In the report to the Government made 
by W. H. Hastings, development 
engineer, it was said that one of the 
disappointing features was the failure 
to find extensive gravel pits which 
could be worked by placer mining 
methods. There was no water or gravel 
in the district, which is between Fife 
Lake and the town of Coronach. 
Poplar Creek, which runs through part 
of the area, is dry and samples of 
gravel taken to a depth of five ft. fail 
to show gold in paying quantities. 


Dominion Coal Sets 
Monday Hoist Record 


From Our Own Correspondent 


MONTREAL.— The largest Monday 
output in the history of the Dominion 
Coal Co. was hoisted on June 8 when 
19,747 tons came to the surface. No. 2 
colliery was high liner with 4,587 tons 
for the day and No. 1B came second 
with 3,172 tons. ‘ 

The output from the Scotia collieries 
totalled 3,228 tons, making Monday’s 
Cape Breton production 22,975 tons, 


THE FINANCIAL POST 


ILLINOIS TAX 
ON CHAIN STORES 
MAY HIT LOBLAW 


Bill Has Yet to Pass Sen- 
ate; Amounts to $1,000 
Per Unit 


Shareholders of Loblaw Groce- 
terias Co. may be affected indirectly 
if a bill before the Illinois legisla- 
ture becomes law. The Illinois House 
of Assembly has passed unanimously 
a bill which provides for the licen- 
sing of all chain stores. For the 
first three stores the fee for such 
license would be $25 each, while for 
each additional store a license fee of 
$1,000 per store would be assessed. 
Loblaw Groceterias Inc. operates 75 
stores in the Chicago area which 
would be subject to this tax. The 
Canadian company owns 50% per 
cent of the common stock of the 
United States company. 

The United States subsidiary also 
operates 45 stores in New York State 
around Buffalo and these stores have 
shown a satisfactory net profit, 
which increased during the past year. 
The Chicago chain has been estab- 
lished more recently and, until the 

ast year, had not been operating 
ong enough to show a profit. It is 
understood that during the latter 
pest of 1930 a profit was shown 
ut that during the current year the 
Chicago stores have been just break- 
ing even. Results on the whole have 
been satisfactory despite difficult 
conditions. The officers of the com- 
pany state that it takes some time 
for a new store to be placed upon 
an earnings basis and that a loss 
is cone during the initial period 
of operation. 
Would Amount to $72,000 


The 7 per cent preference stock 
of the United States subsidi is 
very closely held but payment of 
dividends is understood to have been 
defer for some time since the 
— of the Buffalo stores have 

n used to establish the Chicago 
chain. Imposition of the proposed 
tax in Illinois would cost the com- 
pany some $72,000 and would fur- 
ther postpone payment of preferred 
and common dividends. The Cana- 
dian company holds some 2,841 7 
per cent preferred shares of $100 
par value of its subsidiary, of a 
total of 24,750 shares outstanding 
and owns 28,600 common shares 0 


« CHEVROLET - 


The world's lowest priced Six. 14 models listing 

from $610 to $840 at factory, taxes extra. The 

most popular car in Canade—because it is so 
economical to buy and drive, 


« PONTIAC . 


“A fine car, a modern car, a General Motors 

value". & models, listing from $875 to $1,015, at 

factory, taxes extra. Over 40 points of rubber 

insulation in the chassis absorb engine vibration, 
noise and road shocks, 


« OLDSMOBILE - 


6 models, listing from $1,085 to $1,230 at factory, 
taxes extra. A car of superb performance selling 
at the price of an ordinary Six. Includes such 
advanced engineering refinements as the famous 


Syncro-Mesh transmission and Down-Draft 
carburetion. 


McLAUGHLIN-BUICK 


22 models, listing from $1,290 to $2,660 at 


factory, taxes extra. More than 8 out of 10 
McLaughlin-Buick owners buy McLaughlin-Buicks 
again and again. Every McLaughlin-Buick has 


the non-clashing Syncro-Mesh transmission and 


Engine Oil Temperature Regulator. 


+ CADILLAC . 


Over 50 models available ranging from the 
Cadillac V-8 at $3.520, to the Cadillac V-12 at 
$5,130 and up tr ‘he Cadillac V-16 with custom 
bodies for as m . as $15,000. All prices at 
factory, taxes extra. The world's finest cars. 


PRODUCTS 


TAO EL CREDIT oR ETT 


, 


no par value out of 56,033 
outstanding. . 

The Buffalo group of 45 stores,has 
proved highly and: net 
profits a shown aoe el Toe: 
crease, it is reported. 
house is in course of construction 
which, upon completion, will serve 
the New York chain. It is under- 
stood that the company. sold ‘its 
former warehouse at a profit re- 
ported to be nee. The new plant 
ee oat a and e 4 
with refrigeration, can , 
laundry, a and ig modelled after 
the Toronto warehouse. 

The subsidi company has been 
built up to an extent that it is a high- 
ly valuable asset which in a few 
years should be able to pay regular 
dividends which would further in- 
crease the revenue of the parent 
company. 

While the House of Assembly in 
Illinois voted the drastic tax on 
chain stores to go into effect on 
October 1, next, the bill must be 
approved by the State senate. It is 
believed that the measure will meet 
very strong opposition in the Sen- 
ate and may not be placed in effect 
for some time, if at all. The State 
of Indiana recently placed a ju- 
ated tax on chain stores which was 
declared intra vires by the Supreme 
Court of the Uni States. This 


noe the way for other states of 
the 


Union to implement their reven- 
ues by similar taxes and Illinois is 
the first to have followed suit. The 
suggestion has been . however, 
that the question may be brought 
2 _ a re-hearing by the Supreme 

ou. 

The parent company, Loblaw Gro- 
ceterias Co., closed: its fiscal "year 
on May 31 with a decrease in dollar 
volume of sales as compared with 
the previous year but a slight in- 
crease in net profit. In the year end- 
ed May 31, 1930, the company 
$1.28 per share on the 8 
= — be class ¥ _ 
standing and earnings for year 
just closed are expected to be around 
$1.30 a share. The annual report of 
the company will be made: public 
near the end of this month and the 
annual meeting will be held in July. 


Solloway and Mills 
Acquitted in Toront 


Another chapter in the prosecu- 
tion of the five brokerage firms on 
charges to defraud the public was 
written last week with the acquittal 
of I. W. Solloway and Harvey Mills, 
on the charges of theft. 

Members of four of the five big 
brokerage firms are already serving 
time at Kingston and Solloway and 
Mills alone have escaped peniten- 
tiary sentences in Ontario so far. At 


the first trial last year, they were 
found guilty of “gaming in stocks” 
or “bucketing” and Solloway was 
fined $200,000 and Mills $50,000. 
Subsequently they were found guilty 
in Alberta and Solloway served four 
months and Mills one month in the 
Lethbridge jail. The recent trial in 
Toronto was the third, and upon 
their acquittal they were i ate- 
ly re-arrested and face a fourth trial 
in British Columbia. : 


Wentworth Radio 
Passes Preferred 


Passing of the preferred dividend on 
Wentworth Radio & Auto Supply Co., 
due June 15, has been announced, This 
company’s fiscal year ended April 30 
but the report has not yet been pub- 
lished. In the year ended April 30, 
1930, earnings of $19.99 per share were 
shown on the $300,000 of 6% per cent 
cumulative preferred of $100 par value. 

The company also has outstanding 
26,000 of Class “A” common and 4,000 
of Class “B” common, on which no 
dividends have been paid. The company 
was organized in’ 1928 and . opera 
stores in. Toronto, Hamilton, St. Cath- 
arines and Kitchener and owns the 
radio station CKOC at Hamilton. 
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FINANCIAL AGENTS 
Appraisers and Valuators 
CALGARY . CANADA 


60 Years in Business 


"INTARIO LOAN AND peseo =, 


Money loaned on First Mortgages, 
A. M. SMART, President. 


ENERAL MOTORS builds 


plete line of motor cars, one for 


Capital $2,000,000 — Reserve Fund $3,200,000 
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a com- 


every purse and purpose. You will 


find them on display at a dealer near you. 
Examine their value. You will find them 
fine cars in every respect . . . beautiful 
and comfortable . . . with mechanical 
refinements which set fine standards of 
performance, control and durability. 


They are thoroughly Canadian in manu- 
facture. Because of this, and because a 
unified organization permits quantity 
purchases and low overhead, prices have 
been reduced and quality improved to 
such an extent that the phrase "General 


1 Estate, Valuations, Rents 
Rete izes Lands, Mortangeu Sant 
200 Toronto General : 


Winnipeg, Manitoba 


Broder Financial Ageney 
Financial Agents 
J ee 


1812 Rose St. Regina, Sask, 


Real Estate 


on your savings 
By CHAMPION-SIMMONS jf 
INVESTMENT CORP. LTD. ¥j 
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Motors Value" has become an expression. 
of merit throughout Caneda, 


Then again, General Motors offers the 
motorist many other advantages. One 
of these is General Motors’ own time 
payment plan—GMAC. This is designed 
to help you to buy conveniently, there- 
fore the rates are the lowest: available. ' 
Your continued satisfaction is pledged 
by the General Motors Owner Service 
Policy, the broadest and most generous 
in the industry. And a splendid body of 
dealers located everywhere in Canada 
are ready to execute its provisions, or to 
demonstrate, at your convenience, 
General Motors Value. 


Look in the classified pages of your telephone book under 
“General Motors Cars” for the address of the nearest dealer 


a 


¢ 


Black & Armstrong] 


Largest Cir 


| -of ‘Any Ca 
| Financial 


> 


| The Nati 


Busine 


VU. S. Protests 
Qur. Tariff A 
Untimely 

Hoover’s Propc 

May Aid Tra 

mr Foundatio 

| or Confiden 


RATHER UNTIMELY 
OBJECTIONS 
CREAM EXPORT WI 


Ottawa —June 24— Ti 
Bureau of Statistics ha 


ishment that we might 4 


in Em - 


portion, by dir 
attention to the few poi 
many that might be mad 
Ve. 
* ~ * 
THE MORATORIUM 
ON POLITICAL DEBTS 


HIS time President H¢ 
to get what he is ¢ 
He is a persistent person 
with the precision of th 
fie does not wilt under 
ut has a habit of peeing | 
tonclusion. It would 
Pornmere the impor 
ading nation like Can‘ 
tourse on which Mr. Hoov 
belf in his attempt to 
me of the internationa 
trade recovery. Whil 
pee be short sighted to m 
ifficulties to be faced ox 
bume that Mr. Hoover has 
d careful thought to hi 
tion. The offer of a one- 
rium on political debt 
(Continued on page 2, 





